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FKIDAVS  MARKET. 

The  gloom.',  a’mo.-.pliero  which  i.i-c\.'iilcii 
In  T'.'all  Strev,'  afi<-r  ilie  niih-\'<cK  iaiicil  lo 
Impi'cop  on  Fi'hla.'  ins'ifa'  ih-'  uMicral 

ne'v.=  \'a.-  coii'  i  m.ciI.  Ik  .-ic:  liii.-  fac, 

howevei.  ihci  c  '^a.'  a  tciirit  ii(  >  nn  the  pai> 
of  the  local  iiuhlic  at  'h-c  upcnin;.  to  pii  h  up 
’he  Steel  stocks  at  the  lower  lr\fls. 

l''arl>'  advieps  irom  New  ^  ork  sia'id  thai 
a'lmttiistra' inn  niucja.';;  simwi.'!  a  il-p’  oinii 
lo  talk  les.s  ahoin  the  stave  p(ii.>  iacm- 
the  I'ntt.cfl  Slat.''s.  ano  his  wac  ic  pnin-iUo 
tor  a  moderate  iiiiptov <  incni  in  Wall  S  rcc 
However,  auother  cauM-  loi  alarm  develop’d 
during  the  day  iti  the  I'nrni  of  a  hill  iii'id 
diiced  In  the  Ttn-nt  at  v.  .ashme-tnn  lo  ^ive 
the  Presiden;  poun  u.  flv  the  mm  mnm 
prices  on  food,  'o  ree'iia'’-  '1  <  .n  c  ol  .iatn 
in  the  prodavton  n*'  liquor,  and  I'l  connol 
aperulauon  on  i  hpexchaner=. 

Activity  in  Doniinion  Sirci  s'ni  the  price 
tip  1  1-f  pnin's  in  6'''  1-1.  while  .-'’rel  nf  Car 
ada  earned  a  ]inini  m  t.  and  .''roiia  <'r- 
spoiided  to  the  demand  h.v  at  I'H’i;.  a 

gain  of  pnlnis. 

In  the  ivactifins.  nrai’i.iaii  was  firno  i.  sell¬ 
ing  up  1  1-i  pnitlls  to  t  "'..  ’  I'l'  I'nwci 

ehangP'l  hanrls  in  odd  Ims  a'  7'',  and  <.^  icl.c( 
Railwa.v  Inr*  1-t  tn  "7  H  1 

Bromp’nn  tic-  "n.v  i-  ,r  n  'h(  naiier 
group  traded  in,  In-ou  a  pmo'  -n  lsi_. 

Textile  was  rimh’ly  i'li'crai  s), 
wa.s8'eady  at  H4'i,  .'iiid  Mi.’i'i'rs  w.v.-  nil  » 


MsiRin  rin  iTO  N. 

Dun's  Bulletin  'fpoi  '  ,  s.  v'ii  ii;"lvi  iici’r. 
for  the  .ytonireal  net' ct  thi.-  week,  wuii 
Itahilitie®  ahnnt  SM*'.. . . 


Province  of  Quebec 

MUNICIPAL  BONDS 


Proride  an  attractive  inenme  return,  while 
romhinine  the  cs'.rnlials  of  a  sound 
invesiment  ranging  front^ 

to  6% 


Credit  -  Canada,  Limitee 

179  St.  James  St.  -  MONTREAL 


ANOTHER  HOTEL 
MAN  SAYS  BAR  IS 
NOT  NECESSARY 


(jtx  of  Winnipeg 

Gold  3^0  Bond# 

Due  0,t  l.  192ft 

(-4iupon  Bond,  tti  denmninatiotis  of  flOOO  whirh  may 
he  legi.tcred  ,i»  lo  rriu'-ipal.  Intcre..!  pa'aldr 
iu  gold,  in  New  Vork  and  H  iiinip*  g 

J^rlre  to  Yield  5  5(1% 


ILOCAL  MARKET 
ISPREHYWELL 


$75,000 
TOWN  OF  PRESTON  (Ont.) 

(i.iiaranteert) 


SOlDOUTBYNOW 


t'rire  to  t  lenj  o  ou  * 

dlontreal  >Innac:er  Show#  Why  Rar 
Trartp  Nni  Ess<’ntiaJ  —  Common 
Sen«e  of  I’nhlir.  Keduceri  f  onstump- 
lion  ;md  High  (  ti.sls  Rediu’fd  liie 
Rrofils  —  Room  Rental  the  Re;i! 

I'iisinc5s. 

Matti’c  deiiheration  and  caleulaUnii.  .ip 

pil'd  to  ih-e  question  of  hotel  profits  a.s  Hprrifi  FrafKAS  Cci 

.ffecteri  ,.y  re, cut  temperance  leErislanon  XiarnS,  |  OrDeS  tV  1^0 

'hro'ighout  I  .auada.  are  factois  leading  liirorporaird 

shiwiv  hnt  -ureiv  i,,  the  leaiizatn'n  'h.'i'  the  *  i -•  i  cm  i 

'  iiminau'm  ,'t  iniunt  .selling  m  (  'iiiik.i  i mu  G>  <  ''t.  JaioeP  ^1.  ."IvMltrral 

with  the  hu.'inc.ss  will  prove  neiihd  n  deti|. 

mciii  to  the  trade,  noi  a  soui'te  of  aiiMciv  _ _ _ — — _ _ _ ^ 

for  those  wild  have  inve.'-trd  then  ni'ni-v  m  — 

this  sort  ot  •lilt  rpn.se.  - - - - - - - ..... — 

Canada  expects  this  day  that 

of  M<‘nirrRjy  Icariins  hiatpd  ih.^t  ti'r 

sir  thos.  white  wii.l  do  his  duty 

T'  I  h,.,  . . .  AND  W ITHDRAW  IN.Il JRIOUS  TAX  PLAN 

renti'd.  he  ilcclarrd,  I  would  he  ^lad  lo  _  _  ...  .... _ 

•  Inni'iam  the  hat  rniiiel.v.  The  impie.ssion 

Tia  n'r  '  '  i"ihii,  iiiai  till'  Aftiidi  Mu.'l  He  Taken  to  Offset  the  Tenrienev  IxtCjineel  .Maehiiiei’v 

pu'iu  en  liuniq  scLI.iic  is  enormous  and 

that  1,  IS  an  imivmiant  hraneh  td  the  hiKci  ‘I'ln  Installation  Orders  by  Cajiariian  .and  American  Firms-t)ne  Moiit- 

ness  in  .s-,  fm  a«  profits  are  rom^rned,  poal  Finn  W  ithdraws  $1,000,000  Oiitlan  on  Addition'-.-  Plant  —  .An 

J  iii'^  ib  an  <^rronr<THP  iiiinrcssion  «  •  i  m  i»  * 

‘  AiH  whx  .’  Hroausr  m  day?  u hon  American  rirni  Cancels  Plans  to  J'avct  S2,ri0().0(M>  Plant  Hero.  E.m- 

whi.-kev  c.sis  fiviin  $1  1.7  to  ?i.ko  a  hoiiie.  i  ploying  ‘i.-'tOD  .Men.  and  Anolhei'  F'inn  ('aneels  liUrjre  Order  for  I-athos 

so  hiuh.  there  IS  vmy  little  compmsation  '^0>laee  Worn  Out  Machinery— A  ."enoup  F^low  at  (  anada  s  Whole 

'CIV  little  'v.iv,'!'  of  course  iimie  IS  H  lot  Rijyin?  I’o.ciiion  -Affeelinp  T.almr  and  Capital  Alike. 


.‘'^harp  RpcpPNrfon#  of  Prlfe#  W’^re  Ef- 
*  ferted  on  Vpr>  Small  Trading  Ow¬ 
ing  to  I.ack  of  Buying  Intcrrsl  — ; 
Canadian  Market  Waiting  on  Ncu  j 
Y’ork  —  Values  Not  Counling  !''or 
Yluch  at  Present. 


I'he  Rhove  homls  cau  he  had  iu  con¬ 
venient,  denoniina  lion  of  ?.j"t'.  Inler- 
opt  pavahle  h;.-  coupon  semi-annually 
.nine  isi  and  Pe>'emher  1st  at  Tor¬ 
onto  and  rrcsion.  luve.-tors  have 
,  hoke  of  maoiiili,  ;.  of  any  >ear  from 
i;'7u  I'l  llhll’. 

We  can  offer  at  a  small  pfemium 


giving  a  stralchi  fi 
after  the  first  j  cai 


investment  yield 


rprcia.l  I'liciilitr  "lit  upon  reqtie.st. 

FERGUSON. SANSON  &  GRAHAM 

INVKSIMIM  UXNhI  KS. 


CANADA  EXPECTS  THIS  DAY  THAT 
SIR  THOS.  WHITE  WILL  DO  HIS  DIUY 
AND  W  ITHDRAW  IN.llJRIOUS  TAX  PLAN 


Sle-fllMC  l.A'bwnK^ 

9',  fr>|lon<  l*ot\Arpn  h.Ank^  t 

v'htlinK  Max  1.  ja 

rlmnc*’  Hrokt  I 


‘II 1  \\  f 

It)  Tbursfia,'. 

^  .  .  h'ridav 


on  si'U.ne  onornioiis.  aiul 

that  it  IS  an  imivniiant  hraneh  id  the  iiii.c:i 
ness  in  .s'l  far  a*  profits  are  ront^rned, 
I  rids  1;.  an  erroneous  imprc.ssion 

'  .\nd  whv  ’  Hreause  in  these  days  when 
whi.-.ke\  costs  from  $1.1.7  to  $l.ko  a  hoiile. 
and  wiw'ti  the  c'l.sis  of  operating  a  har  arc 
s,t  hiuh.  there  ts  veiy  little  conqtf nsation 
'cry  little  'v,lv,'i  '  iif  course  ilmie  is  a  lot 
tu'vi'c  pinfj,  in  the  trade  when  other  than 
good  whiske.v  i.s  purchased  and  iciaih'd  as 
pood  whiske.v  to  the  t>uh!ic.  Inn  a  fit.st  ,  lass 
hosii'lrv  ntv.'i  deal.-  in  ilii.s  kiml  of  sitiif 
ih'  v  iTiu'!  have  itm  hen  for  then  enstom 
CIS. 

Il^r  \  0.1  s  Are  High. 

"Now  in  addition  to  hu>ing  the  best  li- 


VniV  T'ljr.'^e  nr-»  nuot^d 
MoHtrPil  (Inrift"  rh**  we^lc 
unto*!  !«v  I'.  Si,4Mg«*r.  En- 

<  hI'I®  N^^  KuilfN 

1,7  »>■*  li^  '■**  ■«  !♦>  pr 

f  ,  ,  7i»  t .  'x  i.n  I  12  pr 

1..  VO  ii<  'xO  l:4.12pr 

177  «.i  l.'i  .*'0 

1.;  •»'*  1,®  .^o  7-ii?pr 

1.,  i».i  'It'S  TiO  7-lKpr 


tCmlMu*  J»rvl«  A.  0.  Morrow 

lEiiiilius  Jarvis  &  Co. 

INVESTMENT  BANKERS 
Ja’pvit  Building  Toronto,  Ont. 

$100,000 

COUNTY  OF  RENFREW, Ont. 

6'/,  BONDS 

REPXVXBl.t  l>  in  .XNM  Al. 
I.NHTAI.MKN Ts  l.tlRRI  ART 
nils  -  i!»'*; 

rrliK'lpiil  aiKl  Inlrrr-I  ra).vlilr  »1 
PeiiiliriiKr.  Out. 

Prk'r  Kale  to  Vlrkl  .X'.  - 


hreakauc,  pa.vni’ni  of  har-tendcrs,  and 


,  ,  I.  .'  ,  I  *  u.  'U  a  iit.st  ,  lass  ,  -|.  |.;r||x  Dickinsont  tem  cl  the  ,’ider  and  eiideavoi  'o  do  ili*' 

lo,  I  IV  n<  V .  I  ,ra..'  in  inis  kiml  of  smlt  ,  ,i  i  i  i  I”  ■'  '"Uld  with  the  niipHircd  and  wot  ii  out 

thc.v  mu  .,  have  the  hen  for  then  ens-om-  '  h.  e.vcs  o,  the  w  hole  hn.sines.s  community 

I  a''*’  s'catlfaJ’tly  upon  ,he  iin-  ,i,ffj..ni|v  „  praspiiip  the  rignili.-ance  of 

I  Il^r  1  n.fs  Are  High.  posiup  fiuiirc  of  Sir  I  hninas  White,  .Miniftter  tins  cxtraordinai  y  cli.Tiiue  of  imliistrial 

"Now  in  addition  to  hu'ing  the  best  li-  "*  I'lnanc, ,  It  is.  mi,  .alone  the  conipanv  P  ’di  v.  liven  n,,  |av  mmd  will  iinmctliaiel.v 
ni.or.  there  is  to  he  taken  int/v  <  cmsideraiion  that  w,ll  hp  snttiecieii  tn  iim  abnormal  lax  *1'^'  "  means  li  ss  pi odiiel ion,  im 

the  license  cos,  which  is  heaw  tii..i..  r..-.,  .  ..  .  i  .  pair-'d  efficicm  v  and.  <  onscqiiciil l.v ,  a 

III  iciM.t  I,  w  nil  II  IS  ncavv  ,  tmic  aic  pi  (ipd.sa  I  tha'  is  lookiiip  ora  vciv  mn.s'dfi'-  ,,  j  i  ■  i  . 

the  ovrihiad  charges  ihe  imkc.ip  t|.,ss  '  sic.-i  |  ler  pay  roll  and  a  r'''l'iced  hii  v  liip  povv  cr 

hreakauc,  pavimni  of  ’  har-trnders  and'  in  'nodificanon  of  th-  proposed  taxaHon  ,hp  ,.,,„nUy. 

the  .  a-se  of  first  t  las.s  hotels  Ihe  latter  niusi  ini'Mc.sts  of  Hi.  Lnlcrp, Vn  I'xample. 

'miscTm  ,’u' of  .3-P’ n- .  r.  cotimvv  a-  hca-'  ,,s  pia.vmu  f-'-'-n.-.v  fo,  ,  ^  the  atiemion 

?.v  ,  ■  ‘”1>  «  .'"eh-r  prtec,  t-opiP  ihanu.^  ,n  the  Ministers  polny  Poll,  ^ 

vai.vinu  I  rout  Ji.i.'to  to  $|iMV.rMi  pn-  piiinih  Mlit  manul;.'.  lurtir  and  the  w  age-tvii  m  i  ,  nor 

,1  .  ,  ,  .  .  1  .  I  III  II  II  ,  ,  ,  ,  ,  i>n  exce..-.;  profits  is  a  lax  on  ciiiei  prise, 

so  itiai  when  l  ie  tipcratiiiu  expnis,.;  of  1"  sav  ihc  w  holesah  r  and  rclailec.  are  '  i  .. 

1.  1  f.i  I  11  ■  .  ,  r  ,  I  his  IS  no  nicie  fiunr"  ol  .|)cr<  h  Dnsatnr- 

tnis  htan.  h  of  tlic  hnsiiie.s.s  are  taken  into  'I'ail.v  com  erm  d  in  the  tax  wtinli.  if  pul  .  ,  .  ,  ,  .  „no.,t,. nance  call 

consid.  ration,  the  marpin  of  profit  isgirailv  H'l"  law,  wdl  so  materially  reduce  the  pro  I  ,  ‘  ^  '  r'  ,  .  u  .  me 

ndiiced,  leaving  as  li-le.  pc  haps  as  ,  ducve  ,a,.ac,t,v  of  the  Dominion.  a  >oa"i,fa.tnrci-  operating  ahoii  lot. 

per  cen,  q  his.  tif  .  onrsc.' is  small  remi  n  As  1  siated  my  last  wrek's  arnclc,  the  >7';'^,  Montu  al.  Ins  gen-kmian 

.ration  compaied  with  .he  piofit,  from  -he  ramifi.  a.mns  of  this  proposed  ta  ,  will  h  :  lo  lu'aMil.v  endni.scd  he  x  levv 

rental  .,f  the  rmim^-  D  ,s  ihc  hn.rr  .iidt  f-''"''  ahims,  hevond  .alcnla'ron  Unan.ial  I  im- s  on  tins  taxa 

win  h  ,  f  .  .  I  '.OH  ,  •  ...1  ,  ,  Iiim  1  ’  "'ll  qiicslmn  He  .sani  tliai  Iasi  .Vfai  Ins 


the  .a-sp  of  first  .las.s  hotels  ihp  latter  tmisi  overv  man  "ho  has  ih"  ini.'ic,«is  of  Hi.  | 

hr  ahovr  ihe  ordinavy  typo  of  fHi-pen-rr.  '■o"""y  a'  lua''’  is  niayinu  fci.pin'.'  foi 
I  i  lisciniriit  l.v  iht  v  demand  a  higher  prk  c,  some  <  h.ange  in  the  VliiiislPi  's  policy  liollij 
varyinu  i  roni  J77.oo  lo  $|oiv.rio  j,r|.  niotiih  'ill.  man  ula.  lur.i  r  and  the  w  agpivit  m  i  ,  mm  ' 
so  iliai  when  llie  opciatniu  expenses  of  say  ihc  w  holcsal.  r  and  rclailec.  are  , 
inis  bran,  h  of  tlic  hnsiiies.s  are  taken  into  'I'ail.v  .  .im  erm  d  in  the  tax  vxhp  li.  if  pnl 


r'diiced.  leaving  as  litle.  perhaps,  as  t.ii 
per  cptit.  T  his,  of  i  tinrse.  js  small  i  t  ninn- 


iluc'ivp  <atiac|,y  of  Ihe  Dominion. 

•As  I  Slated  in  my  las,  vxrrk's  ariirk 


•  ration  con'paiod  with  the  piofits  froni  'he  ramifi.  at  loiis  of  this  pi  itposcri  ta  .  will  h 
rental  of  the  to'iipc  D  is  tip-  hitter  trail,  fo'iml  to  almost  h.'vond  .alcnla'ron 

vv  Im  li  m.ans  moimv  for  tlic  lui;  hotej.  and  I'ut'ing  ihe  pas,  wrek  I  have  hail  ahsoluie 


The  action  nf  the  lo.'al  .slock  marki'i  dnr-;  ’  ..  . 

mg  the  cailier  davs  'vf  the  week  hardl.v  call  I N  4  l-.S  I  M  I  N  I  UX'hl.lS. 

I'd  for  discussion,  the  d'lU  monotoit.v  so  pie  'loronlo  i.eiieriil  I'nists  Rltlg., 

v  alent  of  tale  hPing  relieved  on.lv  Ip  the  I  Unf. 

spasmodic  proclivities  nf  a  few  issues,  g.  n 

I'lally  resulting  in  pine  gains  of  lair  duo  '  '  -  - 

ension.  Such  a  coii'illioii.  however,  w  a  •  .h  ,  .  ,  .  ,  ,  t  vti'  s 

I'ldedlv  prcfcrahlr  to  th<;  tendency  cxhihiii  d  KX(’HA\(;i:  RATES. 

in  rorriit  works  lowards  slow  rraiiuui.  a  - - - - - 

roiniition  nliifb  ua#;  arrrirratpii  b\  iho  \rr\  ... 

-It  Sl».t1nic  l.A'bwnK^  NrrA-  >r»fk  T  nr*B  'TllOt*a 

r\  ulrnT  lark  of  hlJ\  inc  pon  rr  in  lorn  I  inai  .>.'1  l.otwrpn  iMnk^  tn  MontrPil  rh®  lA-e^k 

*  iri'l-rs.  [  A'h.linK  M;tx  1.  a  rp.ntorl  l.y  I'.  Si.ingpr.  E^- 

.M  the  same  imir  ihrrc  was  in  c.id'  imc  no  i.,.,„..„h  <  hI.i-  \.v  K.ind. 

ilcsil  P  on  Ihc  pan  of  Hie  juikllc  to  let  go  .Saiimlnv  t.t  .  i,  -  .  v  .  ISpr 

ihnr  luihling.s  to  anv  sahstantlal  degreiy  H'e  |’‘’.7,i7i  iv!  vi'i  t.<  mi  iJ-aznr 

liopiilar  I'elirf  hi'ins  that  aroiinil  ilip  preseiii  \v7Xi7.t«i-  .  itt  t.x  .mi  ;-isp- 

|u  n  o  levels  stocks  are  selling,  at  Iras’  in  Ty.ii-.')"'.  ■  j|‘  r  ls'IJ 

ilip  ina.forily  of  cases,  considnahly  he  lo  w  . .  > .  ■  .  .-  p 

tlii'lr  Iniiinsic  vain.'.  ■  "  "  -  ■  ' - - 

Vainc.s  .lo  noi  seem  lo  .niml  for  niiich 

Irnall.v;  tis  far  as  Ilip  local  Ira.Iing  piihlm  ■  ■ 

IS  concernr d  it  i.s  simply  a  qiiesiion  ol 

"What  will  Mall  .Street  do"'  Apd.  of  course.  J.rvl.  A.  0.  Morrow 

that  is  the  mam  )i.diit.  Dim  market  will  JEmiliiin  ImiiiiSn  Pfi 

follow  111,  uv  I  ill  ions  of  the  New  York  !isl  /tlTiliillS  uSPifiS  U  uOl 

\eii(e  Urnitliess  UiMclopcil.  INVESTMENT  bankers 

In  fa.  I  ii  cav.i  a  pracli.ial  demons. raimn  J.VvH  Buildirvg  Toronto,  Ont. 

nf  sm  h  action  in  llm  trading  on  Thins, lav 
when  the  a.  iiic  weakness  m  Wall  Sircr,  vvaS| 

1,  flei  led  hv  a  loi  al  decline  of  larger  iiro  $100,000 

poiTlons  than  has  liccii  the  rule  of  la'e.  No  PnilNT Y  (IF  RFNFRF W  flllt 

immediate  miitrovemcni  m  ihis  condiiioii  of  uUUn  I  I  UT  nt Hi  ff , Ulil. 

ihmus  IS  III  sighi  on  the  horizon  ai  the  mo-  'I  5'  /,  RONDS  I 

nicni.  lor  the  hears  seem  In  he  well  .supplied  .. 

with  Ihe  kind  of  ammunition  iho.v  so  .learN  i.NXiTAi.MEN'rs  i.  ti  nni  arv 

Ilk.'  ,n  niilizr  tn  their  own  profit,  and  to  tlry  lixs  -  nr*; 

cluturm  of  the  bulls.  I  rrln.lpiil  an<l  lM(rrr-(  ra>.vl>le  »t 

I  'tn, radicior.v  iM'ace  rnniors  filleil  ih.  aii  rcniiirwKr.  Oni. 

(Ill  Tucsila,' .  Il  wa.s  itimoied  that  lhi>  (ter  I  rr(.r  Ra(e  (o  >(p(i(  .i',  , 

man  <  lian. .  Ilnr  would  make  imhlic  new  . 

(leaco  proposals  during  (he  work,  l>iii  ihcsc;  New  York  l.«ndon,  Eng.  Detroit 

lailcd  (o  materialize.  This  confusion  vva.s|  _ _ _ _ _ 

lo  vvltal  (he  |■nll^f^.Slates  (ioyernnieid  v.  mild  I  jBwxiM«a— ptswtm*— Wftf 

i  xpccl  of  the  (ailioails  in  Ihe  mailer  of  div  I-  '  '  * 

.lends,  ar-  well  as  h.v  ihe  discussion  of  new  '  WKEKI.Y  (T.EARINUS. 

tax  measures  which  would  he  nior:  ra.lical  - 

limn  had  he.m  si.ppos.'d  a  week  ago.  This|  o,„  iwmtv  .i,n,.a,Rn  mi...,  Winnipeg  ar-m  .h.,  wrrk 
sudden  change  in  ihc  1  nilcd  Stales  l•■clI(  |•al  1,.*,)  wuh  l.ank  iT<»ri,ii.s  i.iiallmc  n'cr  ■‘it'e.niin.ooo.  Rn- 
tnx  prograinim  illnsDales  anew  the  w  i*.doiii  '  '*"1—  i.ring  <wi'r  $t.iii)ii,i'iHt  kiriror  iiian  ihn  toial  for  the 

-  ,  I  .  !  nenk  shown  1>‘  Xl'iltocn].  Iho  non  oil’,  no  Iho  It.,,  tho 

of  l  aiilion  in  inaiket  coniinilmcnis.  |  \\ osit m  l  Uy  -  imai  f.ir  ih*  n.s  k  was  ou  r  $(,(i,(mn.ii(iOmor« 

'I'llXllllllll  llllllipprniiv  I’nilllelll.  i  than  ll  waat.o  Iho  saoio  «<tk  In-l  ’(  In-  ol  lior  nit  lo. 


l/ondon,  Eng.  Detroit 


WEEKLY  (T.EARINUS. 


r.ijt  of  I  wont. V  '  'an-olian  m  io..  Winnitiou  again  this  work 


dividends  for  the  stock  holder.s.  I'he  dinin-  evidmceof  the  pi  o.  css  of  cut  tailed  pi  o.hic  i "*  '  "i  ’  i'"r  .'i  o 
rooms,  foi  m.stance,  aie  a  lueak-rven  Thci-r  ,s  on.  .m.se  where  a  .•onipany, ;  i  >h,  ^  ihe  .ap.la  1  of  ,  he 


lo'iiMs.  mi  in.'iance,  air  a  lucHk-rven  mo 
fio.-itioii  considering  tlie  hiuli  '/.st  of  living 
a!  ilio  pro.sent  lime. 


[,  5viih  head  otfiios  in  Montt.'al,  had  provided 
'liriingh  an  ,\im  rc  .'iti  i.ankinc  firm,  for  Ihe 

onll’i.v  of  . . .  Ini  a  niiicii  needed  cv 

,<  m-ion  to  Its  I'l  I  s(  III  (dan!  Tlic  ila.v  afi''' 
I  ilic  annmim  fill.  Ill  ol  the  7"  and  77  pc 


. . .  "'''P"-  HtiMon  to  Its  I.M  MIII  pla.il 

I  I'cn  again,  il  imisi  not  I*.  o'ciloii  \.'d  liu.  annminceun.  n'  ol  the 

Dial  Die  verv  fact  of  all  this  cmpcram  ,u'.fii  ta\.ai".n  ihc  divrcims  held  a  sprr  lal  i •  '>i"  'k'  '1"'^'  imlividnal  applica 

Il  gislatiiin  IS  ihr-  icsuli  of  giadnallv  cliang  incc’ing  amt  riecid'd  indefiiiitelv  to  sii.'p.  ml  i  *1"'  "'>rk.  tna.v  lie  seen  m  ih.  laci 

mu  conditions.  '  omm.on  sense  ,n  -he  matter  this  en.u inei n e  ofiuation.  '  !  "i'""  •’ffoif  ihc  war  i he  cnnip-sn^  opnai.d 

of  drmkinu  i.s  a.'S.uliiig  il;e|f  ii>  a  laig.  d.  -  This  1 1  iiioi.cioi  .  a-'h  anpropriat  ion  would,  Pltm'  "n  a  tiasis  of  ,i,>  lions  pci  week, 
-ICC.  anil  the  tf'mh'm'.v  neiw-a-da.vs  i,-*  not  tiavc  ri^iu  .sscntcd  m'l  ttni.v  the  exponditni.  ,  "Inlc  for  the  pa;,t  ivvfi  .cars  1  fn'  plant  lias 

**  iiidulu.  so  irccj\  .\lin  wij,  siill  lontiniH'  of  tha'  nmnev  lui  accuntit  f’f  n  ■  w  tiiacliipc'v  '  hcep  rnnnmu  .'t  limii.s  a  da.v  with  the  .\ 

Io  lalk  I'lisiness  over  'tlH'  ula--.  tui*  1  h,*-  uia.l*'  in  . '.anada,  fui,  it  v  mild  have  given'  c.'piioti  of  Sunila.v.  I  here-  is  a  I'lu  .lifft'i 
licvc  ihai  as  a  trsnli  of  tm  new  older  of  ein|ilovii’.rnl  'o  .cvcial  h'Uidrol  worknii'ii  .'U'.'  hcivveen  ,1,1  hmirs  and  III  hmiis.  and 

Ihmus  .soft  drinks,  sindi  a.s  Icmon-s'.da.s.  two  during  the  i-oiisi  1  iic' ive  period.  W  hen  t  om-  "  illu.strntes  the- pom,  that  profits  to-ilayan- 

per  lent.  l,auf|.  m-  iKfr.  etc  will  ,0  a  laiue  iili'.,"d  1  would  mamla.m  a  pt-rnianeni  staff  heinu  ipiule  l.y  strict  applicaiimi 

*  xtitii  lake  ih.'  fila*''  of  whisUei.  T'o  m\  nf  fm  II  i"'i  'n  '  i'l  'irke  r.s.  I.et  m.-  eanpha  In  the  alim-e’  case  the  emppan.v  acttiall.v  Is 
Iinml  cotidri'tn.s  will  Iniiiiiiue  In  a't.iusl  si.f  111'  'a'',  Dia'  'hi:-,  cnmpan.v  1 -■  tin,  ope-  selling  ils  prndii<-t  iielnw  the  |.ri«  e  paid  fm 


compan.v  was  .xircinelv  small,  .anil  Dial  in 
norma!  iteriods  tlirv  wcic  aide  to  earn  .'In  lo 
ffi  p.c  nn  the  small  ■  api'al  I  luU  the  lingr. 
•  on  p,<  hasisi  piofi,  ol  la-i  vear  wa  iioi 
niailc  ihrmi'-h  high  iirucs  f.,!  ih.  filin'; 


ixiiti'  lake  ihc  plai  c  nf  whiske 
liniid  iiUidrion.s  will  (nlililliie 


1  It-'  llisi'lx  I  ■  tn  s',i  l|  ,a  ilept 

fill  will  hr  f.i,  fimn  Die  aiin'itiiin  ol  ilm  nig  ">  piovidc  a  inaMiiium  lanacii.v  such  as;  W  liaf  Is  lln“  Answer? 

I'lir.  would  pi-iiiiii  the  in.anagciiieni  to  comfvite  ; 

rrihill.'  In  lhi‘  ‘•|l|•|||,||Mer.'’  "  Dh  \mericap  Inui.-es  for  F,uropcari  trade.  Another  company,  in  the  same  ilistric  a 

,,,,  ,  ,  .  ‘  ..fi.-r  Ih,.  «!..■  the  rompan,'.  nK'niioped  aliove,  ja  opeiaMni 

.lhr  Ol  iin'amc  Do  li.avr|l;tip  man  ot  '  ,,i,  .latrie  piodni,  at  the  same  price  am 

".da.v,  h.'  IS  more  aid,  a  nd  a  g  u '  c,.;.,;  e  ,  ha  n  1-^.  Urn,  M-.ps  Dork.  earning  no.  more  than  17  p.  on  „s  can 

ever,  and  vvliilc  a  t.  w  tna.v  in  nu,  foi  a  uooi)  \mnhi  1  un'avmaid.  dev  eloptiicn,  wha,  ,s  ,  he  answ  e,"  T  he  a  iisw  ci  is 

iim..  Dir  gicat  n,a_|ori.,v  air  tiad-  liiistlei.s  winch  1  hav-  j,os„.ve  informa'im,  was  Dn  ^  ,j,eson  Dm  lathe,  am 

who  rcaliz."  Dial  Dic.v  are  .ontinnied  with  driermmatinn  m' a  large  American  indnsi  rial  ;  meiea:..  1 

.omretinon  of  the  severes.  kind  And  wl.at  romran.v  .0  hnild  a  siihsid.a.v  plam  m  paiional  production,  who  pulks  down  hi 

IS, heir  Idea  <>„  ihr  u'irstion'  .<u  ppnse ,  h.fe  taiiad.a  The  firs,  cash  «I't"'f'PnRDon  a  Im.ldmu  up  a  urea,  in, Ik  mi, 

:iM  two  hot.Ms  m  a  town  .c  ,,,,,  one  given  low  en  Ic  Dm  Ai.mvi.an  diiecnrs  on  h.-ha  If ' 

Hi  'uc  jitacinc  of  la'c  dimsinu  and  a  u.'ii  of  ilicii  <  iiua.luin  siilisnliarv  amounic'l  t'l  . 1..  ...  o,,,..i..i  ,.r  .......  ...  . 


ai!.i'],,nn  ol  Dp 


•f  ai.iig  on  wa;  mdcis.  and  ihr.t  n  "as  prrpai- 


In  Dm  above  case  the  .■mppapv  actiiallv  is 
elltng  its  pi.idiH't  iielnw  the  |irn  e  paid  fm 
.'tmilai  prniliK  t  ,n  England 

W  liaf  Is  Ilm  Answer  ? 


'Fril'iil.'  I„  lhi‘  ‘•|l|•lll,||Mer.'’ 

"Ta'kr  for  m;,oance,  ilp  iravrihnp  man  ot 
">da.'.  ho  IS  more  alert  a  nd  a  g  u '  c,^;.i  v  e  Mian 
ever  and  wliilc  a  fi  w  tna.v  in  nui  foi  a  uoo.) 


Another  company,  in  the  same  .listric,  as 
the  rompan,'.  nK'ni|..med  aliove,  is  opeiaMnt 
"11  the  satno  piodni,  at  the  same  price  and 
is  earning  nm  ni'U’c  than  17  pi  on  lOv  can 
Hal.  \^'ha^  IS  Die  answer',’  1  tm  aiisw.  i  is.  I 
Dia,  the  man  w  h<)  lives  on  Dm  lailie,  ami 
sweats  tvl'inil  in  the  d'.sire  foi  an  mcrca;f d 
naiional  iiro.luci  lop,  who  pulks  d'twn  his 


'I'axiillitn  I  (a  Kg'S  runs  rrnldein,  i  iii»ii  n  «ai.  1. 

I  ^D  I  h»*  f(»Df»’A  I 

Dll  l.qi  of  the  aniioum  rmrn,  of  the  pio'ti  .  ihimI'i  an-  icn 
aliilitv  of  cliango's  in  the  I'  .sf  proposed  lax,| 
lanm  word  that  the  excess  piofiii!  lax  on' 

Hntish  conipani'CS  had  heen  imuased  fi.un  Mmiirml 
il'i  lo  S"  pi-  This  iiiH  si  ion  of  laxaimn  i.-  a,|T'"’"ai" 

Dm  pi  I  cni  Inn.'  oiic  ot  Dp'  .  hicf  facim  s  '  n»nnli.m 
Inaiing  npon  .slink  iiiaikcl  pipe;.,  hr.  a  ns.  | 
it  I.s  realized,  lli.'  iiiore  so  as  Ilm  ifU'Csl  ion  I 
It  In  ing  stiidmil.  that  an  excess  profits  la.x.  [  t^f"rt"'""k<' 

If  It  is  too  high,  can  seiiniisl.v  nndcnninc  Die!  Kn'^rh.'nrr'”''" 
(oiiMiivs  hnslncss.  and  it  lan  Dins  d.  si  1  ov  ■  nrai.if.int 
( rnif  idem.’  mi  which  scciiriiy  value, s  find  a! 
finmdai ion.  I 

'  \A  innifu';: 

I  iica^iiicss  of  Dpi  snlniiai  Inc  siliialimi  l;- 1  v  aiw.iuv.-r 
anoDicr  (arior  lending  to  curtail  iiansac  '  ‘  «ii;ai.v 
linns,  while  the  i|iiesljon  of  Dm  crtvps  is  In-  Hi.Ki'na  "" 
coniing  nmre  promineiii  .v.  iy  da.v  Trad  v  .rinna 

'IS  art'  now  tiirninu  with  anxn  iv  10  Die  pci  ^"7, 

hnl  of  aciiie  s'lain  which  will  la:  1  limn  Dm  liranilnn.  .  . 

nipl.llc  of  next  pptliDi  fi  Dp'  middle  of  .liil.v  |  - 

M.v  nii'lsiimmcr  the  new  wiiii.r  wheat  .  rop  . 

of  Ihc  I'.  will  he  harvcsi.il,  and  h,v  antnnin  RLH  I 

ilp'  laicf  crops  In  Dial  iininiiv  and  t'ana.Ia 

will  hr  available,  after  planiiiic  nf  a  proh  Mohlcisi 

ahiv  imprrceileiited  acr.aur  Shmihl  these 

Clop;'  give  pioinisc  of  cmniiiu  ihronrh  in  "" 

giiinl  sha|)c  ami  Die  question  of  taxation  In  <  profil 


Id*  f(»llf»’A  ini*  l^^f  «ll  sIdiav  ‘ncrDa-' 
.  hi*'  iMltApHrifj  ixdFi  nf  la.sH 

t  I  riri!> 


nisTK.RN  Mills, 


IIHA.htO  i  n", 
®,DO  J,.{  10 
V.o;i2.BOj 
2.K  |:i>  JO 
2.H:DL0i)r, 


Jo, '27  I 
i.oon.  ;r2 
•J 

•J.Djrj.ojs 
t  .GDL’JDD 
l.JfJ-'Cs! 
I  o»;.y.;.{  , 


KM.S 

? 

10  n;?2.S12 

22.209. 

l.inn.K'M 

2.K22.2M 

2.IK9.21:» 


21.602  179 
.V.20{».i2t 
2.4U.20.'; 
l.KI  1.28H 
I.129.17r> 

7.ArT,is:4 


RE(;rr, AR  divdievds  safe. 

Molilcisof  I  apailuiM  ,1  ill  itie.r  hav.' shown 
.n  of  iip  'c.cung  m  rvom  nc;,'  over  the  ex- 
:  (nofil  laxiHioti.  winch  1.-  iini.st  iinfitl- 


ad.jiisied  on  a  sal isfacior.v  basks.  It  looks  as  iiinat.'  a:-  such  a'iv.  r.m  sent inietlt  may  In* 
though  Dm  hull  market,  .so  noich  hera],ledL,,r,v  inInrimi.H  ,0  ih-  whole  Inver, ment  sifll- 


Hi  'i;c  jitaciicc  (if  la'c  dimsinu  and  a  u.-n  of  Hi.  '’  <  ;ii;,ailuin  riil.snliarv  ainonntcd  ,'i 
I  rali.v  guild  time  ai  iiiuhis,  ihc  mher  hemu  no  h's-  a  mim  Diati  .'l■:•.7"".olnl  T  his  fdan' 

I  lo-rd  at  the  reunlatiop  hoili,  ami  open  at* 'I  •  v.  hen  lomplfted.  would  litivr  jtrnv  idrd  om 
on  a  qup  Icr  S'  alc.  my  jirrsonal  rxpcri.'m  e  iilovup'ni  for  tiowicn  2. '"in  and  1' .'ii'o  men 

II  ,1'ls  me  ,0  Dio  com  lus|np  Dial  rrven  out  W  h.'ii  the  I'mam m  Minister  r-  .'n  and  7.7  pc 


of  I'll  of  these  men  will  slop  at  liic  latter  tava’pill  .srlirmr  . 
Ii";-'flry.  Ves.  1  would  vcniuic  to  sa.v  tha'  lap  •  '.duii'c  ’ 
r.inc  o;;;  of  tep  wmild  ;.!o|,  th-'i'c,  and  alH’-  1 ,  m  <■  m  nta' 1  v  <  il,; 
all  the  nal  "moip.v  gc'ter  "  foi  a  hold  is  advise  tfn  owipi. 


a  annoiipcrd  the  .Amen 
I'-.uiaphcd  the  t'apadian 
■  I  Ip  iI.  a  1  'V  a-  "ff.  and  Hi 
nf  Dm  si'c  on  wlijch  Dn 


put.  if  pcnali-ed  f-u  his  paiim,  while  Dp 
I  III  her  man.  imihnp;-  on  a' .mini  ',f  smm-  p.  1 
sonal  difp  irrii  y.  makes  .in;:,  enmigh  to  mak. 
life  ( (tniforiahk .  .'ei  ad'Is  liD.le  to  ih<  fiay 
roll  or  the  cxpt.rt  trade  ot  th'-  cmin'iv,  and 
I  has  no  wm  ric'  alimi,  70  ami  77  p  r.  siii  u"al 
opera  I  lops 

A  (.ns  Aflai'k  at  DDnnn, 

I  It  is  iinfmtiinaie  that  not  'im  '•riii'  i-m  ha- 


fm  the  spring  of  this  yrai.  may  vet  rre  the 
liuhl  of  day 

Invi'vtiirv  Kallmr  KUInrhetl. 

V.'liile  111.  ln  ail.  lt  fa' Hus  eniinm  raH  d 


atp.ii  in  ('aiiHila.  in  ii'v  .  nmiiki'lvo  effeet  oa 
tlic  iii'UM  market  ippl  mi  Ii.'pIc  generally. 

Didder,  of  siiiinip  .of  <d<l  .'.■italdisherl 
I 'HMpaMi;  :  .  (  pi  iiall.v  Dm  pnidic  tililitv’ 


aliiive  hav<'  been  iii'ue  or  less  williin  ihellniml:  ami  imliiHirial  pn  l.  ire. I  stocks,  tieo.l 


he  loom  rent,  tialcss,  as  1  have  alr.  ad.v  p.»;ier,v  wa.  to  In  meted  tha'  the  oiitioii  |  iicen  raisc'l  in  Parliament  aualtr  i  the  tax. 
i.i'rd.  a  man  wants  tn  run  a  ehrap  vvhi.ckey  m,  the  pinperiy  would  nm  he  exerci.sr.l.  i  m  the  Ruduft  disc'ission.  T'lm  important 


pho  '  and  dejirnd  cntirelv  on  the  bar  for  lin 

ru'ofiis 

'ei 'ninl.v  our  Slorkholi)''rs  will  m.i  hr 
uffr  I  II  (|  hv  III.'  I  httngc  " 

.MAY  trading. 


1:^  r;a\  to  Till  coo?r  J’F'forr  i  Id"?)  liofopgoil  at  >>y  tho 

Via  h  *  bnuf  ''  * \(  ti  lo  ;j  iiori  wliorojn  i  r Ir va^inL  l‘'jt  futllp  i.on’roxr  rs'  o?i  Vrro 


Th*  e\f  I 


f  Fxrri'l- 

1  1  '  1"D 

fi)»  '(7,700 


to  la'  Or  golden  lugs  I  Wheat,  T  he  Opposition  wanicr)  I'rei.  Wheat. 

|,  ai-o  eiiqdia -./I  Dm  jioip,  tlia'  the  rani  .  luit  atr  anno.'ed  hecau'e  ih^'  ,  In- irn  niem 
ifiraiimi  '  of  ihir  unfavorahl,  taxa'ion  art  i  [,to!e  , heir  Thiin'ler,  D  ma.v  im  goo'l  tioliijcs 
gr.a'er  'ban  appear  on  the  surfa'-e.  The'  there  is  s'l'-h  a  thing  as  "good  iioliticrv  t 
per  nf  this  fcartieular  real  osiatr,  for  In  '  pu,  j,  tnftep  tar  tles  to  mak'  a  gas  attack 
p,  r  will  fiiptin'm  to  hold  liis  Viarren  flank  when  the  centri  of  our  rtrom.- 

111.  alDmi'igh  there  may  iie  snrrm  ,  rin'-'da  rionomic  priwition  is  sosetionslv  thrrai’ned 
,1  1,1  the  kiPiw  ledge  that  thm  lami  may  I”  I’roiils  and  I  mpire  I  inance. 

■iPfl  I  1  for  tfie  .■iiliivation  of  cahhage  .  ..  .  1  j  r  . 

,  _  _ 1  i.r.  cvee-.  orrvfp,  on  Ihe  hit'  ThoHias  AMiPe  has  dope  magnifi'-en, 


iHiifi.  Pilthoijch  thrrf'  Jjp  foiti''  (  fittnitjnir  pfi-iitjon  i?  f=o  i  in*iFl>  thrr  ;itf' n*^'! 

timi  1,1  the  knowledge  that  thm  lami  may  I”  I’roiils  and  I- mpire  I  inance. 

tinupd  I  1  for  tfie  eulDvation  of  cahhage  .  ■  1  j  r  . 

ai  d  peas  a, Pi  tha.  he  e.xeers  profits  op  Die  f'li'  Thomas  Mhoe  has  dope  mag,;  fp-en, 
ratim  will  still  hr  av.ailahle  for  Dovernmon'  f^r  Dm  Dominion  .M  <  anada.  He  has 

been  able  to -borrow  In  New  York  af  ■will,  he 

'"ym'^ano-her  firm,  which  had  eontrartrd  t'a?  i't'f'f  ''7"''"  ym.ti<-in,r.uo  fron. 


*r'  SS4  '  so  2S4,4ei,  ,  a'lon  to -borrow  in  New  A'ork  af  will,  he 

Thr -arwa  r' trading  on 'k- Toronto  ”'oi-k  hs-hsoge  for  yp,  ano'hef  firm,  which  had  eonfraeted  1’®*'’  Itccn  able  ,0  hollow  .'L.iifl.fiOO  O'lO  fiom 
XTa  .  I?  ar  follow-  i  , ,  r  i.,rv.oa  tr,  t-owinco  Ihe  tfm  people  of  ,  anada.  hr  has  heen  able  to 

;s,o,k,  Xfine.  Cnlm.d  Pond-  (Ugh, a  foranuinhe,  of  new  1'"^'''^'  "  '77,  ^  '  ^,1,3  3  „f  ,o„o  o,,,,  ppo 

l.«"l  t-.r,""  Sinn  lathes  ipme  or  less  worn  out.  drf'Kl.rfl  to ' -l' e  to  (.rr  a '  ni  iiain  a  .  n  mi  ..  u  ' 


Telephones: 


Main  4735-4736 


,.|OAI  IMIKISJ  f.N  TAVATiON 
MlTfi  LI.S. 

Owliifir  tn  Hk’  lieaxT  demaiid  lor  last 
rreek’s  issue  of  The  Financial  Times, 
orrlers  approxiraatiDs  500  enpfes  plaeed 
l.y  news  agents  anil  private  indhidnals 
CO, lid  not  be  filled.  AAe  have  there- 
ft, re  daeided  to  reproduce  the  editorial 
on  the  LAcesfcl4e  Profit-!  a.xation,  and 
Atr.  l>»ekliison's  article  on  tlie  same 
sub.iecf.  In  the  current  Issue.  They 
Bill  he  found  nn  paite  5,  nbich  Is 
devoted  In  this  important  question  of 
taxation. 


DOMINION  OF  CANADA  BONDS 

ATe  recommend  the  purrhaac  of  these 
bonds  at  the  present  adrardve  prir,es 


11  c  COMPANY.  LIMITED  I1 

222  STgAfVieS  ST.  MONTREAL 
yMCRcAMTice  Trust  BL'a-MAMigTON, 


II  .vniiniied  on  page  ITI 

.and  Ip  had  a  huge  revenip'  from  <  anada  hy 
wav  of  iliiiii  and  imliifct  laxaiimi 

I'hl.s  licmcndmis  ticli  lev  ctpcrit .  e  peciallv 
mil  limiic  loans  and  mir  l■l■'>dl,s  for  M.iDier 
Enulan'I.  was  dim  rullrclv  to  the  enormous 
siippl.v  of  f'ti  ciuu  money  whit  h  went  fpio 
g.niual  .'i r.'ula, ion  tiirouph  the  "4  tioiir 
working  day  opm  ation.s  If  this  )),ofi,  lax  is 
Dm  means  of  i  .  .Iip  lnu  the  wm  kiug  da.v  to  ..ip 
or  two  fdlili.s,  Il  i'.  raailv  seen  how  Dp>  ir 
flu.  e<l  pa.vroll  and  Die  r.'dueed  1  .'qiiircmenm 
of  raw  tnaieiial  will  affert  ihc  hu.'inu  pow,r 
of  the  country  1 

AAiii  ,  o«(  I  s  «i?no.fln«.noo. 

Tf  is  no  evaggeraipiu  to  say  that  tlm  70  and 
7.1  pi  PX' ess  fit ', fit  tax  will  affe<  t  tip  Im,' 
ing  powri  nf  (  ana. la  ,<)  Dm  extern  ,if  at 
leasi  $”fifi.nfiO,rioo  a  ypar.  which  flg'jre  in 
eluded  the  lo.ss  nf  th*  propos.'d  American 
factories  on  this  side  of  the  line.  Sir  Thomas 
White  has  an  oppor, unity  to  save  Dus  moiic.v 
for  C  anada,  If,  on  the  other  hand,  he  in 
sists  on  his  .7',  aud  7.'>  p..-,  taxation  he  will 
hr  eornpi'llcil  to  re.lip  e  his  estimate  of  iia 
tional  revenue,  wlmrras,  if  he,  with  Die 
strength  that  we  kn.tw  is  lu  him.  dcides  to 
let  well  pnough  al'iur.  and  lake  his  k’.T  p.' 
tax  on  cx,  eso  pi'ifjis,  he  will  find  tha,  ('ana- 
diaii  and  .Amcricnn  niauiifactiirers  w  ill  nor  he 
I'ompcile.l  to  rca.I.iiis,  limit  filan.s  for  Die 
jircscnt  and  aftcr-the-war  trade  develop 
ment.  He  has  cveryihina  to  lose  by  insist¬ 
ing  on  the  present  iinreasonahle  tax.  H®; 
and  his  country  have  everything  to  gain  hy  | 
removing  this  taxation,  and  thus  allowing; 
the  country  10  consolidate  its  f.nanc'al  |k>- , 
siDon,  so  as  the  hPiicr  t.'t  '..c  ah.le  ,0  meet  ; 
our  increased  fixed  charge.s,  our  pensions 
and  our  desire  ,0  he  a  nation,  and  with  (he 
nations  stand.  ! 

I  More  sb«'4t  the  Profit  Taxation  on  Pafc  S  { 


have  till  mi.i-glv  iiig.s  m  n  gard  lo  Dm  safety 
of  ilpii  divtdi'tid  po  iiimi.  Even  If  thclo 
ari  to  I  ■'  till  "velvet''  rariiiu.us  to  build  up 
large  ainoiitil::  o,  vvoriiin';  capital  for  ex- 
poi  I  it;idi  al'cr  the  wui',  the  tciuai  kal'I'A 
cash  porilioii  of  luiisi  ('aiiadian  eoiu|ialiic.A 
will  .-tssiire  aiici  uianrucy  of  interest  anxl 
prefci  I  'll  slock  div  idi'iid  p.aynmtits. 


KEEP  INFORMED 

Our  new  Booklet  of  invest¬ 
ment  Securities  contains, 
among  other  valuable  in¬ 
formation.  latest  available 
earnings,  financial  position, 
etc.,  of  some  of  Canada’s 
most  prominent  industrial 
enterprises. 

A  copg  will  be  sent  on  request. 

Royal  Securities 
Corporation  Limited 

164  8L  Jamea  Street  ...  MONIRF.-AL 


THE  riNANCUL  TBHES.  MONTREAE,  SATXTtDAT.  >UY  i,  IW 


BANK  OF  MONTREAL 


FOUR  MONTH’S  RECORD 

ON  MONTREAL  EXCHANGE 


EstabiifiJieil  ^10a«YMir«  (1II749I7) 


PAIH-LP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


Capital  Paid  up,  A16,0O(noOO,  Rest,  116,000,000. 

Undivided  Pmflta,  $1,414,429, 

Total  Aa&ets  »  •  «  $366,219, 941, 


Tbs  r*c«rd  rf  tradifi?  en  -the  Montreal  Stock  E-vti, 
the  four  months  of  1917,  follot»-s. 

Four  months 

Sail'S  Storks  .  _  t'tprr 

1.79'{  Atnee-Holden . ! .  I'i 

7S<)  Do.  pfd .  -Vi 

Bell  Telephone.  .  IW 

1.2-Vj  Brornpton  .  •’! 

140  BC  Fishing  <•*> 

19..3S:il  Brazilian  T.  L  .t  P .  4J’ 

1.100  ,\.thestos.  com..  . 

247  rVi  .  pfd  . .  oO 

04. 1)07  f  'lrir  Power  ,  .  *1', 

|tv."9.i  (.'an  Car  A'  Foundry .  oft*-, 

24  27o  1)0  .  pfd . 

15.721  Canada  Cement .  01 

2,119  Do,,  pfd .  94 

<r.fi0  Can.  Cottons  .  ...  •51 

•509  Do  .  pfd  .  TM'i  , 

1.50  < 'an  (,'on  verier.'  .  ‘1l 

101  (  an  Con  Rtihber  .  90 

oS  Do  .  pfd  .  9.5 

1  S.IO  (  'an  Forging.'  .  .  1-50 

2  1.56  <  an  (ieii  KIr'  tne  .  112 

225  ('an  r’aeifir  .  |t'5 

0.6.37  (  an  Loeomotn-e . A7 


lange  for  the  month  of  April  and  for 


BOAJRD  OF  1*IBLCI0I1.S; 

£U  Edmiuid  fVaUer.  r.T.n  ,  LL.O.,  U.C.L.  Z.  a.  Lash.  E«t..  S.C.,  LLO-, 

President  Vlce-Presideat. 

John  HnsIdDi  F.sq.)  K.(  I.L.D..  Mr  tohn  M.  Olb'on.  (?errgc  G.  T' s'er.  Esq..  K.C. 

D.C.E.  K.(  yi.G..  K.r  ,  LL.D.  A  has.  t  olhr.  Fsq..  M.  A.,  P!l.D. 

J.  W.  Flsfelle.  E,q,,  IX.I).  Robert  Mu.irl.  Esq.  A  (  .  Fliiinerfelt.  E«q.  . 

A.  Kingman.  Esq.  *.t  F.  r.ai..  Esq.  G.  (A  Allan.  I>q..  k.C. 

Boo  B.  <  .  Edwards  n  J.  Foll«r.  Esq  F  P  Jones.  F,.q. 

E.  B.  Tfood.  Csq.  iUiam  Farwell,  Esq.,  O.C.L.  B.  C.  Lui,  Esq. 

J0fl>  AlBl'.  H.  T.  r.  J05IS. 

General  Manager.  Aasistant  General  SlatGigref. 

The  Caiia<liaD  Bank  of  <  oniinerre  haslne  Branehea  In  all  (lie  Important 
Towns  and  titles  throughout  (  anada,  as  erell  as  Aewfoundland.  the 
I  Qltpd  States,  t.nglaud  and  Mexico,  offers  unsurpassed  laciiities  ioc 
the  transaction  of  erery  desrripliou  of  hniikina  business.  ' 


doaup^  op  oisiKTOfisi  > 

6ig  Vinokzst  MewcUth^Dutw  Pp««idBgit 

C,  B.  Goadon.  &Hl.,  VJce-Pg«KW*n* 

R.  Eaq.  Sir  vmiiam  MKcdoojUd.  Load  Sbaybnes«y,K.&v-0. 

C.  R.  Moamer,  Eaq.  A.  BauinSBrt«n,;BBq.  H,R.Dn»iiHnoii(i,E*q. 
!>.  Forbea  Anjua,  Eaq.  Wm.  McAUater,  E*q.  Major  HertMrt  Molaon, 
Harolci  K«im£xly,  Esq.  M.C, 

Head  Office:  MONTREAL 

GMMai  MannAw—Sir  Frederick  WaUMSawTigaoc,  LL.Da 

AMMWtant  (isneent  IttniinAwr— A.  D.  Braithwaite 

I  Thrwa&brat  Canwda  and  NawteoindUad 

- _ ^  flug-ir  f  Alaa  at  l.aBcU>a.  Snainnd  ,  ..w  • 

MnWi*B.Jviiii  lfa»k,  CMcngo  n.nd  SpglHaMilAAkgi  UKetadSUtos 


THE  MERCHANTS  BANK 

"'-i'""  OF  CANADA 


I!  910  1  an  S  .'  Lines  ,  . 

200  Do  ,  \  ole . 

10  163  Do,,  pfd  .  . . 

3.5  ( 'arnege  1  actoncs 
l.'i  766  (  'on  .Mining  Smelting 

29.266  (  ron-n  Reserve 
77  311  Detroit  I  niied  Railway, 

,'i.'i()|0  r»o,,  Right?  . 

o  177  Dominion  Bridg® . 

.‘•S-j  I  lominion  Canners . 

1 10  Do.  pfd  . 

|9.5  Dominion  Coal  pfd  .  ... 
o.iO  Doniii.ion  fron.  pfd  .... 

22.766  I'toiTi  .6teel  (  orp  . 

1  T.'sg  Dorn  Tr.xiile  . 


HEAD  OFFICE 


TORONTO 


felB  EDMl^D  B.  OSLER.  M.P.,  President 
}).  V.  3IATTHETVS,  VIce-Prcsidcut. 

C.  A.  UOGERT,  (icueral  MaUtigcr. 


HEAP  orFicn 
UUMllCAL 


37,000,000 
7,260,984 

sin  U.  .SIOXTAGG  ALLAN,  G  X .«). 

. K.  AS.  BI.ACKWFLL 

.  E.  F.  HEBOFN 

. D.  C.  MALAIIOW 


PAH)  UP  CAPITAL . 

BESEBTE  FUNDS  &  UNDIVIDED  PROFITS 


Frcddenf  . 

X  lcc-Pre*ldenf  ... 

Slanqgtnic  Plrerlor 
General  Manngct 

S21  Biwhea  and  Ajgenrlca  In  Gannda,  catendlog  from  (he  Atlaodr  to  (he  raclttc, 

A.  GENERAL  BANKING  BUSINESS  TRANSACTED 

Bpeclnl  AhCention  grlirn  (o  Collcrdcns.  Savlngr*  Bank  Urpartnienl  ^(  all  Oranche, 


;  of  lb(  DO.'illMON  BANK  at  (  URN RILL.  g 

*  E.C.,  loiidiJcts  a  t'Ciirral  Batikins  and  For-  » 

*  figii  ExrhanzT  Bubiiirss  and  has  ample  ■ 

g  fadllties  for  handling  ruikctioiis  and  remit-  g 

*  tauccs  from  Canada.  • 

■  BBBBBBBBBBBBBBCBBBRBfllflBlliaiBBBRBBHBBaiBBBnsamag 


260  lllinoi'  Traction,  pfd 
.3.602  i.aiirenlide  . 

1.999  L\all  Construction., 
2t'2  Lake  of  Wood, 

.'7946  .Ma'  don.iM  Co . 

■301  .Xl.qrk.xy  . 


The  Bank  of  Toronto 

DIVIDEND  No.  11.^ 


,\IoNl  real  (  ottonE, 


179  .XIontrral  l.oan  it  Nlorlgag* 

19  Montreal  I'elegr.'ph  . 

‘23  Mont  real  I  raniw  .ays . 

26  719  \  .''lerl  <C  Coal. . 

49  Do  .  pffi  . 

I  22<t  ( tgilvie  Milling  . 

391)  Do  ,  pfd  . 

I  02?  <  'nt  .6teel  Profluet.' 

|fi  Ciitaw  a  frartion 
on?  Ill  tan  a  I,  H  A;  Po'Wfr 

I  290  Penmans  . 

66  Do  pfd .  .  . 

12/  Pot  to  Rii  o  f;  v . ', 

i’.57  Price  Bros  . 

.3'2.9.70  (,t„r  R^  I,  H  P . . 

6  770  fjiorrioii  P.aper  ...  . 

•59.5  1)0  ,  pfd  . 

2-37  •''luart  Woods  . 

,i  966  imjjan  . 

19.5  .'^liprn  in  W  illiams  .... 

1.36  Do  pfd  . 

4.771  Spanish  finer 

1  676  Do  pfd 

|ii7  165  Stopi  (  ,,f  ( 'anada  .  . 

1.195  Do  pfd  . 

.5,516  Toronto  Pailway . 

15  Toi.ike  Rro.'  pfd  .... 

.3.35  Tijekeii.';  lohacco  . .  ... 

6.3  r)..'5.  pfd  .  .  .  . 

|.59  Inipl'ity 

'ill  W >01  tndia  TIertrir 

157  Winnipeg  R\ 

ol.'i  Wa'againaek . 


Notjr*  if  her'hc  shen  t'nai  .a  PDIDF'.Mt  lyp  1  AX  n  A' P  THFEE- 
Qi-ARrFJF?  PER  i  E>3  for  lie  iiii.eMi  t|tiarier  I'eini  at  the  rate 
I’ LI  5  FA  PF  R  I  F^Nl  T'F.P  \N\I  'I  ijj'on  th.o.  pai.i  up  i  apitai  .>ork  of 
Hre  Bank,  baa  ibir  ria-  pr.pn  deflaveel.  and  that  ibo  oaine  vill  po  pay- 
able  at  the  Pauk  and  it^  p.ianehe-  on  .and  aftei  tin:,  i^t  da-  of  Tuae  ue.\*. 
to  Phareboldeta  of  reiurd  ai  ilie  ■  lo-r  of  Puriuecs  un  th'  llth  da;  of 
May  next 

B)  ciidci  r,'[  the  B'lard, 

JHO,=  F  Hi'iA’, 

t/eneia.  Mau-ager. 

The  Bank  of  Toronto,  Toron'’  , 

Ami)  2.jtli,  D'!/. 


i  .M  nni'onATiiu  ise#. 

Capilal  \«ith(trizf(i . 

t'apital  FViid'Up . 

Reserve  and  Undividod  Profits . 

Total  Assets  . . 

or  An  OFFICE,  SIOXTREAL. 
nnn  nranrhea  In  ("annda  and  tVewfnandland, 

TMrtr-lhfee  Branches  In  Cuba,  Porto  niro,  Dominican  Hcpabllc,  Costa 
nicn  and  X  CMCiinelii. 

.  pniTisH  xsest  ix’diesi. 

AVTIGCA— St.  rohnsi  B A  H AXI  VS— Nassnui  BARB  ADOS— Brld,«tonni 
DOXIlVir  4  — noscaiii  gPEXXOA— SI.  (.eorffe'at  I A.XI  4 «' A— H Ingston t 
8T.  KITTS — B.a«»c<crre;  'IRIMOXn — Port  of  Spain  and  San  EernonUo. 
RRITISII  HOMIl  RAS— Belize. 

BRITISH  t.IT.A.S-X — GrcrKctown,  Acw  Amsterdam  and  Rose  Hall. 


$25,000,000 

$12,900,000 

$14,300,000 

$270,000,000 


AEXX  T  URK  LIT  V 
tor.  XX  llltam  r.nd  Cedar  Streets. 


LO.NDON.  E.XGl.A.M*. 
Bank  Bldn..  Prliter^  st,,  i;,r‘ 


CMASTgR  1864 


BCSINESS  XCrOEM.S  CARRIED  miN  FAX  ORAOLF.  TER.XIS 

SAXiAGs  ul:i\vi;t.xil..xt  at  all  bra.aches. 


x‘iriF  r  OF  gi  .vRi  r  i.i  i  on  iimm» 

Nntii  c  r  hei'P-  gnen  iliit*  a  i'lvidripl  at  tijr-  ra:."  oi  ipe  per  ,-ont  l.5~.-) 
per  aijiiuniui'i'ii  •  In  pnid-ur* '  .tpnal  .'iiti  k  nf  ilii'  Penh,  ha.'  I.een  d''Iared 
fur  ip-'  three  miinip-  enilims  'lie  i'l.'i  ef  May.  I!il7,  and  tlutt  tpe  .--tire  "i!l 
P'l  iiatahle  .|i  tin  Mtatl  I'ffMc  ,ind  Blanche,'  en  .-ind  afie  I'lidt'.  t'.-o 
ril'.'t  flat  I.if  .lillK'.  r‘l7,  I  lie  'I'laiirfei  Peek*  t'l!l  Pe  .  lo.^p.]  ihn 

ITih  day  i>f  Mat  tci  tpe  day  of  .'la;.,  IPIT.  hoili  da-'  incln,  r 

fit  Older  (if  the  rtoaid.  J  (  o()|’[;K  M.X.'tXN. 

I'nront'-'.  .Xt'i'il  2I'P.  T'lT  .\ct:  Ocneial  .'lan.irer 


BANKS 


I  ’  Flriiirh  Vnrtb  .America 

.■'99  Cnniinrrce  . 

5|1  Horltftlaga  . 

63,;  Xlerchants . 

295  Melsonf  . 

lii'O  Montreal  . 

I  Natii-inale  . 

|3'l  \ti\ ,1  >(-ol  18  . 

II  •lll.atv't,  . 

716  li'i' ,il  . 

.39  I  orcnio  ,  , , 

161  I  men  '.-■f  C  uiada . 


Established  In  IS.'td.  Iiimrporated  bj  Ru.t.al  I  hartci  In  1S4U. 


Paid-up  raplt.al  Sl.san.flflft 


Rcaerre  Fond  M.01T,333 


Statemenl  to  f1ie  Dominion  Government  (Condensed  ) 
31st  March,  1917 

l  IARII.niES  T<l  the  PI  hi  ur 

h'otes  In  (  Irrnlatlon  f  .X.SXO.P.'IO 

Deposits  .  . .'SJSO.SSA 

Other  LiabllKlts  . . .  1,30.X,.aj4 


16  112  NLl-tejic' 

13  099  Bell  lelcplion' 

I  6|.;.6i'iti  q  .ni  \t,ir  Lean  1 191 

|,o:;i;4,V:  fir,  .  (  1031 

9.x  599  I  an  ( 'ement 
19  7IH)  (  'an.  (  of  ton? 

2,1199  t  an  i  rlt 

J7  2')9  I  I'dar,'  R.'iiiid? 

7.999  t  an  (  fin  Riibher 
1.499  (  '.an  S  ,6  l)rl)? 

27  509  I  liunmidM  (  iial 
.';5  5fMi  Di(itiini"ii  (  ijiion.: 
56, 7011  I  •I'liiinieii  Iron.  . 

1 4  759  lex  hie  A 


SM.B36.arj 


»  '■  6  ET  6 

Cash  on  JB'tnd  and  In  ".ink.' 

Deposit  with  Govemuirnt  o  a  Ante  «'  IreuJattnn 
GoTemmont.  Xlunlclpal  nnd  other  SeeurHIes 
Call  and  Short  Lomhk  . 

t  orrent  Loans  nnd  IHsrouiits  and  other  Assets 
Bank  Premises . 


n,'ri.X.2T6 
I  .nA,s.flPs 
l.'S.fMVt.dTA 
.S,5.X«.616 
IT.atO.g.XT 


OF  Canada 

Head  Oiiice  •  ■  lornntfl 

TbM  rcfocni/.T*-  d?**  «•  !( 

Ijou*-''*'  •'ho  rn*rt;Af  (h/*lr  •’?  f  i'**  ir** 

*1B.  rrrfp'">' -i^rs  I"  UiHnis  ro-ii  Mr»lCf 


Moatrenl  03ice;  120  ST.  STBEET 


5.999  D't  .  C . 

9.0  19  Lrtiirentnle  ,  . 

9.999  Lake  of  nod? 

909  F.tnII 

31.009  Ajoiiiiral  I’ltwer. 
(lOOtHI  I'm  111  lie  1 ,5 
2!9,01'I9  .N.'itioiial  Brettene.* 
22.fKHi  \  ,>.  .«tre|. 

14.999  i.igilvie  .\ 
o.iHKi  rto  n  .. 

.'O.OO'i  l)i' .  ('  . 

liHio  Penman,' 

2, 5911  Pries  Bror- . 

42  699  l^iieber  Fix . 

2  9'. Ill  Tliorden 

.5.609  .''hern  in  W  illiamg. 

21  999  Steel  Ilf  T'anatls 
14,599  Winnipeg  i6f  R  \ 

4  (HIO  W  ind'nr  lintel . 

11’.6.  llit|  W'.q  t  .tgamack . 


•!  .id‘l9l"int  in  the  CP5t 
i  '  ;i  'licin  I'-  i  r.ruui- 
erniiie:’.i  duniig  'be  pa.vi 


Ipe  leneral  puldlf.  Ulcirs'in;  rill  '  IIM  I  't.-pce  inrre.t.  e' 
lutie  I,  I'il7.  .ill  ni  .trit  nipei  r.  '  ainiint  Kia'fi  i.nl  iiii| 
(  liariet-.  tthicp  sie  ut  e.'ff,-  i,ii  .li,ne  1.: 

I'MT.  Put  noi  tlii:'re,tf|i'r  in  lii"  r\  (i)'  nf  1 
■'  fiftni  I  15)  per  ("ir.  fl'-  .  Ih'-  f'r.-i  i;n  ! 

nre  sinn  uiarP'  i;p..u  ip'  p.i'i;,  ipind  v.,c  j 
‘  9i:ii  tpe  r^iilrn.td,-  P.id  .l'|■;.■iil^  ,'l>i .( 'n'll  Mk' 
def  ii-e'l  increasf  nf  1'.  ji ,  m  ipr  ii'  cpij 

rate'  chatced  h'  ‘Peiii  i,;'"ii  .dl  Put  a  f-u  ' 

nf  the  I  ntiiinndll  P"  and  .tl'-'i','  lliet  ii.-|ii,. 

4  por'  I'  tt  .T-,  <,pi'r(|il\  I'ni'K.i  Pn-.'  rt  tv  ip.i,. 

'I|(  !l  na-  lin'  IPe  (U.-e,  Ipr  hr  ;  '  ll,'  1  .1:11 

MK  rt  e  f  'niimii'Sinn  'hd  i.ni  m  I ,'n  I  giant  •. 
fieiipt  rale  adtani't  nt  fifteen  m  .-,11;  nth'i 
per  l  eiil  XtPai  it  flid  i|n  v  a  ■  in  take  ,>  1 

.-llnfl  (  ir'  111  'll'  vnallei'  nf  piceflnie.  «i'p 

■a  \ir«  In  i-cailill'C  an  eai.'l'’  deh-i  nillia  ■  mn  : 

(.(f  ilie  |i|,,]irieiv  nf  t|,.>  ,ifh,(ii.-p  ,\  ,  pi.-ei  i 
■.Ii|(it  nf  |t,',  eniirr  niilai,..'  nrdei  '  nia(p  I 
lit!'  (  Ir.ar,  fni  in  a  \er\  )  .liini'an"  p.ii.t  I 

“lai'li  nf  tiip  nKi'i  It  -ta,  f.jnl-  •ii-'f  <  nni 
mi  Finn  (|np,-  nr"  peifl’t  apPltne  ,ni’  rate,  I 
that  mat  Pe  fil-td  unde;  ipl.v  atiihniii;,  al|i 
-IK  li  rale-.  Peing  'd'le,  •  -n  prnie^-  .-n.  jieri 
t  -.mn,  mmpi.iint,  nn  e -t ir,> ' mn  and  t  ni  ■  fi  1  mn  j 
if  in  i'niiri|,l  t'liii  ;,)H  l'tn\;,inn  nf  the  \.i! 
tn  Rcpnlair  <  nniim-Ke  In  inlirr  unnl,-  | 
lh‘'  I '(>1111111.- Finn  '  nirp-r  fa"  pie.  e  !i,,>  ! 

Ipf  t  iiiiinil'-'intl  i-allei]  ||  “I  rp  I  a  1  ] ,  e,  ’  aidj 
na?  M.iPieci  In  i('',all  nr  !■>  tpe  i  p.Miice  )iri(ir| 
in  the  rffeitive  date,  i  e.  Ii;|  -  1  1>!:,  j 

of  MK  P  nett  and  .a.hai-  (  <1  i.rr'  .(  .  nighi  , 

pe  file.'l  nmP'i  11  In  tp,.  railioafp  W  Pat  | 
txa®  acnpi pliFln-d  P-.  tli-'  i;  '\(1  fnrtn  nf  ’n  n  | 
ro'lnre  was  in  Prni..  ilm  i'fiie  ni  detuille| 

Fp.qps  finteklt  .and  ''-jliarei,'  Pe|(>i(  iK.i-p) 
railrna'l?  ami  'Ini'pei  -  li  m  '-c.i  1  ■  ; 

..iarv  In  'late  {Pal  the  lai'f;  .ilr.m't  ui.-t.itit  It  ‘ 
pecautrtmake  1  hetii,-e|\ f  ima.d  ip  pioif''! 
and  the  •.'ntimu".  ion  P,-.  ip,,.  f.e.k  prill, 
holdiu;  bearings  fm  -i.r  pif  ,tent.at],.n  ,,f ! 
tpeir  laje  a"  well  aa  nf  Ipe  ansfei.s  iif  ih' 
railrijatlF  None  ipe  |e-,i,  it  .an  lai"'-''!-  ''e 
denied  tha'  when  ilm  i 'mmnt  .  unit  itself  in 
9.'  "leniaii'i'  "ifp  1  n.um  d  1 '>  i>  r.  a-  ilm 

e.\ieul  (if  iPp  r.a'e  im  ICC'  e  vtpnp  ;1;,'  ml 
road?  Flipuld  Imld  iPeniFei'.  (■.  1,,  p  laic  edl 
a  ler'ain  presnininiinn  that  ni  general  it 
was  prepared  to  aspent  to  ,an  athantr  nf 
this  amount.  PueP  an  ari-.arire  wcnld  x;"!d 
the  rftilro.qd.s  approtcim.qipiy  siiKj.iioo.i'ton 
more  than  thhy  are  now  geiilng  (or  then  ! 
sv  S.S  *■—.  masjs,  ■x.hJO  uuail  tUll  fright  serviefe— a  handsome  sum,  but  still 

FsUI  jeUj.e'  uuUke  tu  the  CoiamlssJOK  Md  taittaUMuusb  ku  kuiuDSBAata.  tbem  .^fQt  ..the; 


UTABLieHED  1874 
94  BR.AM  Htb  IN  CAN.ADA 


(  apilal  I’anl  Lp,  54.1)00,(1(10  Rest.  54.750,000 

BHABI)  OF  HIREt  T(ISS 

HON.  GEOK'-.t:  BPXSt'N.  rKEglPEST  .tOHN  P  fPAPER.  Vk g-p reeidcvi 
RUSSELL  BP. Al' ivBL'K.N  AI.KVAN  UER  M  A'  LARLN. 

GLORGK  PL'>;.'J  H'lN.  MP  CiEOm.E  H.  I'EKLEV 

EIR  liLN'Kl  K.  I.IjA;.  t.  (  .  WlllTNEX 

MxvA’.fr  Afsi  Gr.s.  Mavsiiilr, 

1).  M.  I'lf.Nll.  II  \  .  (  ANN 

V..  |(t'THlE,  '  HIE/  iMTEt  IVK 

A  fomnierrlsl  bank  wrO  eqiilpiied  (o  serre  Xferehanl'.  Xlanufstturr'it. 
Inipuiters  and  Eiptirler.'.  DrsH',  iiutnej-  orders  and  lellers  nl  (/edit  b?U(ki. 

.'•adugs  Departiurnts  at  all  Braucbe.s 

DBANCEUi-  IN  .XIONTRE.XI,:  -iCf  ,St.  James  Slreel.  P.  W.  XI I  RPRX  ,  X(.s(isgrr. 

197  Fxiriiinunt  Are.  (X  XX  .  ('.  Rl  RPR,  .XTanager, 


UNLISTED  STOCK 


lfl.676  Rromplnn 

L!2  Doimiiioti  (dag?, 
176  On  pfd 

97  Unw  8-,-ri  >rniih 
46.'’,  f/.-ini-ent ide  Power 
'.9I9  Pnrrupnip  <  rown 
9,221  I  rani  I’ower. 


UNLISTED  BONDS 


12  190  (  P.n  Note? 

II  900  (  auadmn  I’ower 
1  .'(29  Off  I  (an  War  Loan  il93i 


Union  Bank  of  Canada 

DIVIDEND  No.  121 


FRUE  WHE.ST  PLEASES  HIM, 


ice  Petweeji  die  SoulP  Shore 
I.'  i'Oiiits  tvdi  he  restored 
nhound  inakini;  onuei-tinn 
F  .ami  fat  pnimt  on  Kvpreps 
li'a'in';  l.eti.s  ai  6  ?n  p  m 
Hilda'  arri' ins  Murrst  Bay 
I  1  39  put  WcFilvaund,  the 
e  Xlutra.t  Bat  af  7  on  a  m 
niKia.t,  makuis  ronDeruoti 
.at  Pii'iere  onelie  XMiarf  with  hranep  train, 
fpiili  will,  in  t.iini  conneet  n-itp  the  'lari 
tinip  F;vpre'?.  WepiPound  duo  m  arrive 
I.evi.-;  at  I  f';(  pm  and  Mont  real  at  7  3" 
|i ,  m 


Capital  Paid  Up  $4,000,000 
Reserve  fund  $4,800,000 


rdnln  Mead,  edi'nr  of  ('oimneritial  'West.  pa;,r.r 
Minneapolis,  writtns  |n  a  hanker  in  ihis'i,\  i.-'s 
I'puntr.t  savF.  |n  a  po.stsn'ipt :  e  are  na-  Train 

tnrallx  ]ilea"od  to  note  iligt  i 'anada  anil  Hm  |  ,|qii( 

I  nit(''I  .states  (ante  rinser  together  Ihejin  tp 
nipni  da\  when  yotir  (invornnient  repealed  I  j.'errv 
Ilie  dni,'  on  w  heat  The  grc.xt  work  richt  . 

now  for  Ipe  people  (.if  the  .Northwest.  It) 
rlmling  NortPw  e.stern  Canada,  is  to  raife 
the  l'isg'?st  (’COP  of  grains  and  oipei  fopd 
Ftuffr-  that  can  possibl.v  be  harxested.  " > 
want  to  co-operate  with  Canada  and  want 
aer  m  xvnrk  with  'is  in  cverx  way  to  bring 
tPi?  .xPnut.  If  yon  Paxe  any  siicgestions  on 
ho'v  we  can  xxpik  togetber  wiihm  tPe  nCM 
few  xxceks.  so  that  tecot'd-bt caking  wheat 
rmiiF  ran  he  made  jmsFiPle  fmm  Xliniiesnla 
to  FJclnK'Hloii.  XX e  will  glad  to  heat  from 
'  ou  "  ; 


NOTICE  Is  h'-^rehy  Eriven  tpat  a  D  \  idend  at  the  rale  of  eight  per  eeuf, 
p4r  annum,  upon  th®  Pai'l-uii  I'aiutal  >'iucli  of  tpr  i  Nuan  pa.NK  df'  i  a.V- 
ASA,  has  been  declared  for  Ihe  cuir-nt  quarter,  and  ihat  the  rame  xvill 
b«  payable  at  its  Banking  Honsr.  in  tpr  i  in  of  Wmnijieg.  and  also  at  its 
Branches,  on  and  after  Kiiday.  the  le.i  d.qx  of  .tune.  1917.  fd  PhareUniderB  of 
record  at  the  close  of  bu.:in3sa  on  tpe  iPip  .|ay  tif  'lay  u^yt, 

The  Transfer  Bookr  xvHl  l.ie  clornd  from  ilie  171J1  to  the  Gist  da;  of  May, 
1317,  both  days  inclusive. 

By  Order  of  the  Coard. 

H  B  SHAW, 

(ieneral  MaJiager. 

Winnipeg.  .April  19fh,  1917 


HEAD  OFFICE:  MONTREAL 


Is  An:  I.NCREASE  IN  1.5, 


9S  Branches  scattered 
throughout  Canada. 


CAy.VDIA.N  liOTLB.NMEST  HAIL14AT?. 
Restoration  XuffAy  Smlre. 

X  Tia  Bhltra  Ott^  V 

TbB  CaaAdiiti  OCAteitisjjipeiii 


TOEOKIO  erSTOnS  EECLm.S. 
fafOfitd  customs  receipts  during  April 
Bl»  tb4  largest  In  the  history  of  the  city. 
IB  tml  Wat  13,(50,000.  The  previous 


record  was  5343.175.  The  increase  was 
30  p  c.  over  th>?  total  for  April  last  year. 


Edward  ('  Pratt  •  General  Manager. 


tail (Fays  tri- 
fly  the  traia 


This  paper  costs  $3  a  year,  poet  free. 


Uncommon  Wall  Papers 

For  Your  Home 


THE  FIXAVCUL  THIES,  MOXTREAL,  SATIRDAY,  MAY  5,  l«)t7 

=i:C.P.R.  CONTINUES  :U.S.STARTING  "1 
i  .  DOiiAR  CREDITS  i  ON  VERY  SUDDEN  ■ 
i  ARRANGEMENTS'  SPASMS  OF THRffT; 


Municipal  and  Provincial 
Government  Bonds 


Your  rc-(kcoraled  liome  will  plcasp  you  even  more  if  its  wall 
coverings  are  not  of  tlie  common  kind. 

Our  assortment  includes  dozens  of  designs  that  are  not  avail¬ 
able  elsewhere  in  Canada  in  Tarestries,  Blends,  Crass  Effects. 
Chintz.  Pebbled  and  Plain  Parers. 

■\'ou  inusl  sec  ort  Wall  Coverings 
to  appreciate  their  superiority. 


Nothing  to  be  Done  at  Present,  But  Trade  is  Much  Affected,  and  Many 


Company  will  Continue  Application 
to  Parliamont  for  Poascis  and  Has 
Adjourned  Special  Meeting  to  Aug. 
t  '* — Presiriem's  Address  Was  Brief 
— Advancing  Cost  of  Operation.  j 


Dcpa.rtmental  Stores  Have  Ceased i 
Biiyir.g  Altogether — Road.justinenl  i 
M  ill  Be  Somewhat  Painful  But  Is 
Extremely  Hoallhy.  and  Will  !Make 
r.S  itlorc  Helpful  to  Canada.  j 


PROVlXTi:  OF  ALOFTtTV  .. 

01  ATAMronv 
ritoviM  i;  OF  01  I  i{i;f  ... 

t  ITY  OF  MOM  Itl  VI. . 

(  ITY  OF  l  Ol.’tFMO  . 

(  ITV  OF  Vlt  TOM  V  . 


To  Held 

. . 

.  .'>.40% 

.  .*>.40% 
.  «.40% 
.  .'>.40':o 
.  594  9o 


.-)I9  ST.  CATHERINE  STREET  W. 


HINTS  TO  INVESTORS  i 

_ _ j 

Tiip  i:i,tc.r  vv;’:  I'O  to  an.^wo-.  »>ither  j  whether  it  is  a  “  verv  (jeod  in\ t  ?:  ine’it W  c 

turoash  ..r  !■;.  I-Ilrr  wh-.  the  |  yre  ^lad  to  sav  that ‘we  I).  lieve  Civic  Itiv.  rt- 

o.,iy  a  ••very  stood  inwet- 

.■-;c<irl.  hr.v  >v  r.  'I.  't  Tic-  !  Tn)’e..|  Hieilt  hill  one  ol  the  ••v(  ry  hert  inve.--l- 

'vi!l  n  ■»  iri'.he  |c  .-11,  1  ir-ns  i ,  ;;ai  .lint;  the  -  Mietit”"^  on  the  (  anadiiiM  niar'iel. 

imiiie-ilaie  sn^ik-  t  c  -iirs-'  of  an;,  s-  ourit;'.  \\  i  ;il\ta.\!i  h.av<'  het'ii  vt -y  favi'rahly  <iis- 

..i  u'  i  h'i>cd  Io\^arr^^  this  stock  aini  in  mottle  siM  I'lal 

I  r.njpnnie.]  h\-  the  IiM  r.'-nc-  r,ctl  a-J-ir-^.ss  or!  ,  i  •  ,  i  i 

the  iti(j-iiiff.  \  ;,i.  o  ,  .f  - i  a  1 1 1. .  '  ' havc  ewn  advised  the  luirchas--  ,it 

e,  Ail  gustinti.s  ooniplvii--;  v.ith  vh- .  ■  ales  the  stock  to  man.v  of  oiir  women  c’ii|UI|-i  i  s 
"111  rcc,  i\,  i.-ioiii;jt  alt.  liter..  j  of  whom,  we  may  sa.v.  we  liavt*  a  jtreat  tnaii.v 

-  _  '  'I’he  comiian.v  really  is  tile  .Mot  f real  Liulit. 

''cofia  steel  and  (  oil  ‘  ‘’mpan.v.  ihouuli  it^  present 

,,  '7'  •""*  ’  :;!id  temporary  title  is  the  Civic  Invcslmciu 

O.D.f L.\(  liiM,  H W  f‘ \m»uM  :i<l-  Inrlu.-^triai  (’o.  This  laiit-r  nanu*  was 

V  ISP  ou  not  to  ta  -'nch  a  lo  I’'''";'  .  used  to  facilitate  the  absorption  of  t  lie  ( 'cdti.-s 

on  your  Scotia.  It  will  come  out  all  richt  in  !  iUpid.s  .Manufact  urini;  and  I’ower  Companv. 
the  early  fiilure.  hy  mean-  of  some  form  of  jj,  .,  ,.„mponenl  part  of  tin-  Civic 

perqu.site  in  ca“h  or  in  kind.  I  he  compan.v  Investment  and  Industrial  ('o'np.anv.  or  the 
has  attained  an  envial  le  position  in  lecar.l  Montreal  Li.-ht.  Heat  &  Power  Companv  as 
to  it.s  eash  and  material  res-nirce.-.  hiuini;  j,  ,^|||  ,,  p^,,,  pj,,  fp., 

gone  into  the  htisitn-ss  o.  inuMtion-making  (.|t,.,.t  j;..  passed  during  the  next  t.Uiche. 

very  i  jiri.v  in  tne  game.  I  In*  long-looked  . 


‘  ! 

.V  'h('  meeiing  of  sham  hoklrr.s  of  the  ? Ion; I  inen.-lmnts  wlio  hav  e  reeetitlv  re- 
I  'aiia.l.an  Iktcific  Kailway  lu  lil  in  iho  hoard  luined  from  husincss  trijc  to  the  Cnited' 
toon;  a'  Windsor  Si.tiien  on  Wortuvsday,  istates  i  pon  ;i  \oiy  hea\.'  slu  itiKage  in  the 

i.onl  t^haiigliiiossy,  the  ricsid.''nt,  made  ihc  volim:  •  oi  giiurtil  husinrss  in  that  eoiintiy.  _ 

lollowjna  rtmarks:  Comnictoial  travellers  in  the  several  States  IV/I  *1  A  !.«.  A.  C  *  *  .-  I 

••Till'  ictison  for  the  change  lu  the  date  deeiar-'  iliai  it  is  a  waste  of  nine  .going  ••on  IVl.  Q  1  0  1  'W  D  O  LI  L  Q  C  LI  t*  1  t  L  6  S  I 

of  tin-  annual  nicctmg  is  explained  in  the  the  i  ,  as  they  i  itnrii  empty-handi  (i.  ’  '  | 

I  1 '  ;,o;  I  of  the  compaiiv's  alfairs  that  I  now  .  The  I'  naiuial  'I'imes  was  informed  this  i— 

ilKiM  Ur,  lu.nor  tosuhmit  foryoiirconsidora-  «o.k  ':a;  some  of  the  1  ig  dci.artmenial  omfono''  Ji’oo.SCT' 

I  ....  ..  ..  lurther  action  will  he  lorthcomtng  shortly  tUUl.dOll  or  S.'t.OOl). 000  of  new  steamers  and  it 

ion  an-l  appnnal.  sion  in  .New  N  orU  and  (  liicago  have  closed  in  connection  with  the  iiccpiisitioii  hy  the  must  siihscrihe  to  its  proportion  of  the  recent 

•’i  ke  p.aiiicc  of  making  the  fiscal  xear  the  r  h  iving  depanmciits.  Tlic>  l’.a\e  do  dominion  Covornment  of  ihe  (iiiehec  iV  increase  in  stock  of  the  HoIIand- 

■'''  '•;)  iway  I  -iiin.iiiii  s  mi  this  coniin.nt  cor-  cid,  (1  '  i  i  p;  rate  with  ihc  r.iods  on  hand  and  ^‘‘H'let'a.v  Railway.  It  is  stated  from  Httawa  .Vmerika  Line. 

,  ,  ,  ,  ,  ,  ,  ,  ,  ,  ,  ’"=*<  Hie  (  ahinet  will  ricommem!  a  special  - 

.1.  -mi  well  -.he  .alendir  >ear  will  hcnc  -  gcnmrll.>  to  reduce  Ihc  .eoods  on  the  shches.  pj,,  ,,,  ,  p,.  ,,  p„p.  ,,ro;cct  Cnn.^  Skkmck  Comp-VNY  through  Presi- 

h  I  111  •  Oioic  nni'. .  r.sal.  and  the  desoahilit.v  ,  1 1  '  ha-  heen  largcl\  due  to  .\I;s.  W  ikson  ol  absorption  of  the  railwa.x's  lin.is  in  the  Ooherty,  has  apiiointcd  Warren  W. 

of  hi  ii'g'  ai-le  to  loinpaie  this  contpaiiy's  (Ur  I  rend- -n  i 's  wift),  'ssiiing  an  appeal  to  '^strict  hclov.  Quehec  on  the  North  t-hore.  Foster,  l^’rank  W’.  FrueiiulT  and  F.  S.  Terry 

anil'’, I  ;  la’  inents  and  statistic-’  with  thosi'  the  w.-men  of  .America  to  curtail  as  iiiiich  Wiwti.i-.-  i.-.  i-. -r.,..-  t....,,i.i-..  a  committe  of  three  to  tiike  up,  consider  and 

o-'  o:'i-i'  i.Tlwa.'  ciimp.-inics  fimilarly  si'ii-  .ns  p--  ■•;'<-  iticir  <  a  di  «  xpeiidltiire:-..  This 

..  1.1  foi  ill.-'  p-  iii’-!-  ii  manifi'ct.  aj.]  c.  a  i  i'd  'or  a  moderation  <'!'  liie  past 

••Tin  r- \'  :  in  siati  nu  nh-  arc  \er.\  sati;'-  ('x!  a  .r-anc-.  .  and  our  information  is  tluu 

UuM'i;'.  li'd-iil  ’In'  earnings  were  tmn  li  th.  v..nmn  of  tin'  Fnih'd  Stan's  are  \iiiiia 


Secubitibs 

CORPORATION  rj>\rrBX> 

CANADA  LIFE  BLDG.,  MONTREAL 

TORONTO  CfTABkiSHCD  leoi  LONDON.  CNCS. 


CiTitis  Si-:k\  u'K  CoMr,\NY,  through  Presi- 


o-'  o:'i-i'  i.Tlv-a.'  '■'■'inr.'inics  fimilarly  si'ii-  .ns  p--  iticir  <  a  di  «  xpcndltiirc:--.  This 

..  1.1  f'c  ill.-'  p-  iio-N  is  manifi'ct.  aj.] a  i-i  il  'or  a  moderation  <'!'  liie  past 

••Tin  r- \'  :  in  siati  nu  nh-  arc  \er.\  sati;'-  ('x!  a  .r-a.iu-.  .  and  our  information  is  tluu 

UuM'i;'.  1ml-  111  ’In'  earnings  were  tmu  li  th.  v..nmn  of  tlu'  FniU'd  Siau's  are  \iiiiia 

l-r'!'.r  il,-:i  we  hail  reason  lo  tiniuipate  in  v.iMi  (-'.tior  lo  show  their  iiatoinal  pa- 

itciolicr  l.is',  l-i’t  1  am  .afraid  lhai  the  siih-  in-':  m  m  tins  icspccl.  (Vf  conise  liicr-r> 

siaiii:..!  .■li.aiicc  i.i  wages,  ilnc  in  a  large  wil-  '  ,  (\,,piimu.  Put  u  can  n'adile  he  iin- 

mca.-:i..  to  tlo  ,,r  |,-ii,or.  and  tlu  di'mt'  >1  how  rciail  I-adc  is  being  fiffccti  d. 

ahm.rn-al  uimca.-  in  the  price  of  Ineh  and  C“"'  '' '  "  manufaci iir- 

,  ,  .  ,  ,  r  Ih'iee.'-es  will  suffi  r. 

;'•  aUth-  luhci  all, l  ies  lha'  wr  fmd  it  nc- I  • 

c's  :ii,.  I--  pii  iliasc.  willlia\(»an  important  ,  (•eadMiil  |{e:ul.itis1iii('iit. 

I, .  ,1.,,  ,,  ,,,  11,1111','  ''’•  '■  no'hing  .'’lanui'ic  in  this  snddt'ti 


Wi.NMU.t,  I  i.l'tTiuu.  -  1  ronhles  never  i,y  ,)ri|,i'  i  a  plan  for  changing  the  par 

eome  singly  and  tins  applies  'i.  an  am  L.,,,,,.  ,p,.  ,.„.npanv-s  stock  and  also  con- 

manticr  to  th.-  W  innipi  g  Kh  cin.'  (  mnha'.iy.  Uidcr  the  advisahilitv  of  listing  the  company’s 
whi.-h  IS  now  up  against  fui  llier  eompe;ii  urn  Uhares  on  the  New  X  ork  Stock  Exchange, 
.a.  the  hands  of  tlie  municipal  am  hoiil u  s.  i -pp,.  ,,p,,„  .-ompleted.  will  be  submitt- 

I  ne  city  has  decided  on  an  ,-xt.  n.-ion  ol  Ilmled  to  the  Hoard  of  Directors.  The  common 
tmininpal  power  jdant  at  I  cint  du  b'  !"  j  slock  of  the  Cities  .Sem  i.-e  Co.,  like  that  of 
which  IS  calciilat.i.  to  give  tlu-  company  H, ,  hlehem  .St,  el.  CmuTal  .Motors  and  others 


-  1  X.  1  ptunu  .  hn,  ,1  .-an  readily  he  nn-  ‘■•’"’l-etitiotM him  it  enjoys  a.  pr.scm.  j  ,p  p,,,,,.  p  ^.^  pPenom: 

>1  how  I'ciail  i-aiic  IS  hemg  aff.'.l.  d.  NoKTit  .NviKiiic  w  Tiie  product  ion  nu.nth's.  ami  al\'inieTHu\Msdom  .vf'^earran^ 

>1,..  North  Anu-ri.-an  rnlp  and  I’ap.'.-  ing  the  par  of  the  st.u-k  so  that  th^pr^^e 
‘  ^  ’i"  -‘'I"'-  I  <  .impany,  winch  dropped  .piite  lew_  seine  ,  -uld  he  more  in  k.'eping  with  the  level  of 

(•radiial  l{ead.iMs1iiieiit.  bine  ago  as  a  result  of  tile  tiiand  I  i >mk  |  si ecks  geiu'rall.v,  lias  lieen  clear  to  may  of  the 

'■  no'hinr  .'’liM’i'i'ic  in  this  sudden  *'11  ir  coal  supiily.  is  high  ollicials  of  the  company.  The  par 

-  n,-n  m  i>u  Ilini  ’--ihii  li  is  in-  "‘H  "gh  lignr.  s,  and  il  is  r.poried  |  vain.- sngge.stmi  has  heen  and  $50,  instead 

1  1  1  ,  '  k  •  v;  ''lat  recently  tlu-  inili  rcaclie.l  a  promici  um  1  of  $|()().  j.s  at  pr.-sent.  One  suggestion  is 

.  mu.  h  III  . '.led  s  ■  |.  m  Ihe  l  ight  di-  „f  1  p,  hile  liu  to  issue  tlie  stock  without  any  par  value. 

b  will  |.  fill,  luo.sl  f.i\oi..hl.\  on  (-:ip;i(-ity  is  only  supposed  lo  he  ahout  FJO  _ 

-cuim'c  m'lrui'm  of  the  I  nited  Slates,  tons  ))er  (lav. 

.1  read  'i:  ■  nu -u  of  )icrsnnal  rxiiciidi-  ’ _ _  1  I.vsPiit.VTtuN'  Cori’KR  declared  the  regulai 

1.--I  1-.-  made  :  oon  or  late,  it  is  k.-t-  N’u\  \  SroTiA  STKKI,.  The  recent  Unvry  in  I  "'''•j'''!'' ''bi'h-tul  of  $ii  per  share  last  week 

.u  it  ;  Imuhl  >igin  now.  whrn  the  Scotia  is  generally  attrihuted  to  the  buying  'U  sliares  r.'covered  and  then  grew  dull. 

of  tk.  "uiuni .'let iirei  s  are  slill  htisy  of  the  stock  liy  eastern  inti  rests.  It  i-.  stall  ,1  M'diiclion  is  lining  sjieeded  up  as  the  com- 

1  ial  war  hiisln,  I  that  the  Fastern  t'ar  ('ompan.v,  a  sidisidiar.x  l’’'’'.y  has  learned  that  the  Government’s 

k;i\c  c'.pi  -I  all  along.  I'la!  read-  "I  Scotia,  has  earned  as  tiiuch  during  ihc  ''’'i'''’’  copper  for  war  purposes  will  be 

.  at  in  'he  Suites  would  he  painful  hut  I't’-’  three  months  of  its  l|s,-al  year  as  lor  t  lie  I  greater  than  at  first  thought.  It  was 

;  li  le  s  painful  if  it  come:  -grailu.al-  eP'ire  period  of  last  year.  ;\t'tlu  same  lime  also  pass--, 1  aromul  that  the  Government 

■  lu  11  foi.  it  is  viih  a  eonsiderahle  de-  ^  is  said  tlial  tlie  output  of  Scotia  for  tlu-  lirst  j  ""'j'  *  ■’'•  n-'irs.i  than  was  first  announced 

of  -a'l  l,.tion  that  v.  e  note  the  pie-  'I'tarler  eonipares  favoratily  w  it  li  a  year  ago  ’’‘e  "’y'.'er  ei  prices  for  Government  copper. 
■■  'i  iu’i  iiii  lo  c'ii'-  id  p.  I— mal  extra-  ''le  company  on  May  lirsi  nan  orners  ‘‘ahor  1  luels  are  understood  to  have  been 

'I  in  tk,  1  i  d  '-ti-i'.'s  It  wilMiave  ""  ‘'-s  hooks  to  keep  the  plants  ''"''■'■“'•I  I',  prote.-,!  against  "  bargain”  copper 

,,  c-n'-id-i  -1-  the  *''’*big  full  cajiacity  lor  liie  remainder  ef  i he  , '‘'j  •'  I'"  >'’.v  "di  liit  wages  ol  the  miners, 

I  ,ui.il  mil.'.  .  le  on  (  at. .Uhl.  ,1.'  the 

;i-i  on,  ticn.hoois  the  mom  ulief  we  _  tnarkei  [irice  ol  t  he  metal.  Samuel  Gompers 

'  t-i-.n  ihrit  channel  of  t-orrov. inu,  Can.vpjan  COTTONS  LiMiTKD.  The  ve.nrlv  1  !"'••'*  "f, b’e  Federation  of  Labor,  is  said  to 

■•  e  n-eded  -..ian  the  peace  e.  onomies  stateni.-nl  of  Canadian  Coitoiis  I  iniit.'d  will  !•'=*''■  ''il'en  an  interest  in  the  matter, 

ut  ns  1„.  iioi.m.  ...,i  .....1  , 1, . 1,  —  - - - 


for  fierquisiti-  lua,-'  he  somewhat  dela.ved 
the  Finanee  .Ministf-r  insists  upon  carry 


I'lu-  sloi-k  of  tile  Cedars  Rajii.ls  .Maiuifac- 


tne  r  inanee  .xiimstf-r  insi-'ts  iipoti  i-arr.x  ii.g  ■  t  'ompanv  was  not  par- 

out  hi.-'  extreme  nu-asun  o,  taxation,  as  .%  oil  li.-ularlv  actixi-  (irior  to  the  consolidation,  it 
wi  readdy  understand  that  .=iich  ia.xation  ^  market  range  of  from  .ST'i  to  S.-u  a 


will  rob  tlie  company  of  niucli  of  ii-  work  ng 


it'.d  a  market  ratigi-  ol  irom  ,  d  to  ts.-u  a 
iiare  during  the  six  or  se\eti  motiihs  it  was 


capital,  and  tl  is  met  ak.ne  may  compel  the  Iis,..,|,  h,.fyr.' ahr-orption. 

management  to  conserve  ih.-  easi,  a\ai:al,ie  -ph,,  .M„„,n-al  Light.  Heat  A-  row.. -stock 
for  special  distrii-iirion  m  sharehcMers  In  ..„„solidati..n  wa-  a  •■market 

fact  thi>  applies  to  pra'*tically  (  .m*  Hole  !;>i  joafier”  on  thi'  t'anadian  c.xchaniro'^.  it  IiuaI 
of  standard  nHhj.-trai. and  in\o^i()ra  ^  most  .successful  market  caret^r,  aMvancini: 
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wnicn  <iroppeo  pime  \o\\  sonic  .  . nui  he  more  in  keeping;  with  t 
lime  a^o  as  a  result  of  the  riiaiul  Trunk  j  si *M-ks  generally,  has  lieen  clear  to 
takiiiK  a  ipiantity  of  tlnir  coal  supply,  is  hiv;h  (illicials  * (»f  the  company, 
avtain  touching  hit’ll  livpirts,  ami  il  is  n  ported  i  \  alue  su^tjtestcd  has  heen  $25  and  $ 


vyillthu.shecomnelli-iioawait  the  end  ol  the  ,  , 

J-year  prolil  taxation  period  before  they  . -an  .j,  JL’-IO ‘as  earlv  as  l!il:f  and  $--’.5o  a 

expect  more  than  a  imrma  return  on  their  j,,  p're.sent  price  of  Cixi, 

capital:  However,  t  nos,-  w  ho  are  d.-i, ending  investment  at  8h.  is  equivaient  to  al-mt 


''“'^•'^"iiem  I, . me  to  m.-.-t  tiu-ir  „  ^pj^^e  on  I'i,.-  oi.l  st.‘..-k.  a,-  the 


domestic  expenses  are  y  a  cm  pan,,  i  vely  .-xehangei  on  !h<  basis  of  ,-.r. 

small  number  „  th.  pe-.p!.-  who  will  h.-  ad-  investment  for  .  x.-rv  o- . 

versely  alTe.-te.l  hy  tk-  imquiiou  .  protit  .  harr  „f  Montreal  Lower, 
ta.xation  s.;heme  All  this  tie-  confarv.  -pp^  Finan.'ial  Tim.-s  looks  .-onti.hmtlv  lo¬ 
ve  still  henexp  that  it  xvouM  he  unxxise  _  lo,  ,p^  ,Pj^  p,, 

lake  such  a  o-.’.  Ph.-  eompai.y  -till  -fis  -  , p^,  the  next  eight  or  ten  vears  wili-.-e 

funds  in  hand  and  large  m-e  ,.,|u.t >es.  w  liirli  ,  Mock's  market  act , on  diipli, -ate  tiiat  mi- 

cannot  conceiyaidy  com.-  into  tlu-  hands  of  ^  .^,j  p,  jp„  between  IhlKI  and  I'H-;. 

the  hinancc  .MiniHier.  ' 

Kroniploii  Faper  !  j  . 

I.asferii  (  aiiada  H»herles 

^our  I.XSS  on  Hron,pt-m  Fap.-r  is  n-o  -o  ^  ^  .v^.^thkai,  Tim  Laslgrn  Cana- 

heavy,  lieng  about  ,  point;;.  A.s  the  Moek,p.^  Fish.-ries  Ltinited  is  stili  in  business  but 
will  more  than  .-ariy  ,t-e,  .apsnnnng  t  to  p,  operations  are  hampered  hv  a  m  rious 
be  h.dd  on  margin  .xe  w-.uld  iidv.se  a  po„.->  :  working  capital,  a  lack  which  tlu- 

of  xxalenful  waiting,  ll  will  .-one  hac,'.  interests  behind  liu'  empanv  ,io 

.tust  as  smon  as  tlu'  d:r,.'tor.s  ...-.uie  up  -n  a  pn-pared  to  rem,-dv  i-v  adxancing 

definite  du'id.nd  po  n  y  Mm  m  riodu-al  hon-  ,  . mpaiiv  more  numev.  -Th.''  .-ompan.  -s 

us  payment.-;  an-  of  hit.e  service  in  -s  ah-  Matement  is  not  .iue  until  -Ini  ami 

hshing  higher  market  vahn  s  oxxing  to  their  ,p,,  „,.,n,,jjnment  i.-  unxxdhng  to  gixe  on,  a,,', 
imeertain  ouantity.  I  no  st.ick  noxx  i.s  on  a  ,,,  ,p., 

4  p  regular  dixiden.  ha-is,  ami  we  ...  iu-vc  ,p^  ,,,„n,,anv  until  tlu-n.  ll  is  nnd,  rstood 
hat  ah  p.e.  i-ould  easily  nepaui  as  a  regu-  p, jp^,'  ,p,.  .-onipanv.  through  lael: 
ar  policy,  i  <>y-vy.  until  the  snarel.old.-rs  p.p  , 

have  this  settl.'d  It,  Ilieir  minds,  tnen  ,s  l.k.--  ,,  nrejitor-  h'x- 

y  to  t.e  a  fair  amount  _of  nqiiuianoy,  on  a'  p^.  nteml.ers  ..f  i,;', 

lulgps.  I  ,*  .  011,0., .s  1.0. .1'  .in  i.',i  .1,  inanageineiit.  wlii.-ti  fall  dm- it,  .lime.  It 
buMim.ss  whi.n.  na.iirally  slu.iil.!  lie  i.-ll.s-nd  .p.,,  ,p..  ,..„„p;:„v  ujii  l-e  al,l. 

ever  o; lu;.-  fac, or.-  w  Im-n  xc,-k  agniin-t  ,M-  -pp,,  .  j,  , 

stock  marKelxvise  .d:,.'  . It  xxh.ci.  i- tie  ima'.x  pj,.  „f  manage 

paper  oss  most  ho.ders  have  incurr-d  an,  I'ampercl  as  it  is  l,v  a  heax  v  o-.-.  rk.  an 

the  fact  that  much  ol  the  .ingmal  pla. -mg  o.  ,p„  ,,  p,-,,  -ppp  rs 

hestoc,'  xxas  maile  on  wh.i  ,s  i-omm-m  ..  „.,.,,m|v  attemtiled  to  reduce  tim  oxertuad 

known  as  a  sho.-.-i ring.  in  other  "orn-.  ^,.,p  , 


o!  .'-.iis,  a,  .1  pii  mi.iin  ol  ' I'''.  l>i  i 

an,,  i-n.  tiu'  i:il:i'<  -l  p,i.'.at-Ic  on  it.-- 

.  ioi'k.  I’loxis.on  IS  niadi'  in  il-.'  agieenu  nt 
lo;-  il.i  tab  lo  Ilie  Hiiiisli  Tiia.-'::,'  ol  Ibis 
stii  ii  in  ennn.,!  in.-talni'  ills  should  Mu-  .-om- 
patix  ri  ';iiiii  n-olu-.x  f  -i  anx  of  Ms  puipos.-,; 
i'l  lit,'  lii'itaiu.  and  tIu  Tr.-asurx  n-seix.-- 
till  1.  !,'  t'i  p-,i  -  all  or  ,-,n.x  of  tlio  slo.  K 

■  I :  •  : 'll  f  i\  ^  X .  I  S  at  I  hi'  i-i'i'  1  ol  M,  p  I', 
,-,  it  fa-,  x.iln,  'III.  l.x-law  jiass.  il  hx-  tlu 
,1  ■ ,  I .  ’  Oi  r  cix  Ml!  .ri",M,o,h.  ,  rails.,,  I  ion  XX  ill 
I-,  siii-mni.  ‘1  ;--i  i"ii  t.im  lion. 

>pifial  'leeliiig  Fali-r, 

•■  M.i  pi. ,11  |oi  iii,il:!l(',l  .'il  III,  1.0, If  si  of 
ill  1.0  II-  1.1  Ills  .Maies'x's  T,,a.-,i'.';  f.o 
,1,  akli:,  aliil  tillmi  <  ,i!l;ili'i  t' I  li'io.i  hoiui.' 
ol  ,1-.  1  onip,in;>  'o  th-o  .iiiu-un,  i-f  ahoiil 
’  I iie-i.o-io  ;(v;,in.-,  ilek-onMii.'  r'i-i  k  ami 

I'.tk'  ,'  'Ollti-'  ol  ,..e  iiO'iuaii;.  ami  o 
I,  lil,,..  lo  1.1  ,|.  piisdoil  h;.  ll,-'  (nip  i 

•  'i  I  ,i:.,ii  > ,  lullx  (1.  .-crihed  in  tlu  annul!  > 
pin;  ami  in  i!a  nr.  alar  lo  ti-.  slm r.  ludd'  r.  . 
i„  I  I'l;  ,  of  liai.ncial  m  .•.-.ol lai lom-  ;"ul 


uiiioi-\  1,  Is  x-'ill'  a  eonsuieral-h-  de 
a :  I- I,,  -t ion  that  x-.c  not.-  the  ))r.' 
'i  mh'iu  x  lo  (  "ir.-id  p.  rs.iiial  extra 


lints  ri.'iltii":  lioni  ,  lie.  ]xa  rl  ieqia  ■  t.’sai'iiii;;  .1  x  ,ili  n  1.-.  ihi.lolore  a  dishiirse- 
ik.  ri.'.il  .'’iriii's  in  tile  Liiro|-,ii-  im-ni  x.a.-  ma.lc  a;  ilm  lato  ol  i.  pc.  p,  r 
Il  .ilat-'iomd  for  th.  pi.i.ni  ai  ;iiix  --nniii..  th-  .li  irihiitions  k-ing  iiimh-  a,  ilu 

lai.-  ol  I';,.  O'.  diiaiiir  on  .Xiarcli  :;i, 

■  I  .  Im.xi '.(  r.  that  '  Ik-  .  oic  paii.x  'nax  .tnu-,  :,l.  S',  |ii.  ini  -  r  .1  aiol  It-c.iiihcr  111 
1-0.-. Mon  to  co-opcralc.  .-iiodl-I  ik-  ihiriii.'.  I'Mi-.  Iho  ;  tali  lo.'id  is  mixx  nniil' 
ill;-:  k-riatiir.  it  is  iiroii.rid,  :.i  '.hat  111.'  ill',  iiliiu!  pa, x  mints  xx.-rc  iiia.i.'  on 


oi'im.oins  mm.-  ..  oc,  "C  _  tnarKci  itrice  ol  t  lie  inolal.  Samuel  Gompers 

tii-.n  that  channel  of  t-.dr./v.inu,  Canadian  COTTONS  LiMiTKD.  Tim  vearlv  1  !"'••'*  "f, b’^‘  Federation  of  Labor,  is  said  to 
•  P  n-i'l.d  -ian  th.'  peace  e.  .momu-s  stat.-meni  of  Canadian  Cottons  I  iiiiit.'d  will  !•'=*''■  ''il'en  an  interest  in  Ihe  matter. 

i.e  made  puhiic  next  we.  k,  and  Ik'  aiiiiiial  i  - - - 

~  ■  meeting  will  he  lie!. I  al.oiit  .Ma.x  ii'tli.  Wl.il.'l  Hkazii.ian  ’ritACTlON.— The  improve- 

CivOW  S  NES  r  P  Y.S.-j  ('OAE.  I’tx'lUt;  f"f  the  Iir.-vious  year  w.  r«-  tlu-  li.-st  ment  in  Rio  excliange  on  London  recently  is 

ill  the  liist-iry  of  the  company,  it  is  stated  in  giving  a  lot  of  satislaction  to  local  holders  of 
(luarters  generally  xx.  ll  informed  tliat  for  i  •’•ra-'iliuu 'I'ra.'tion  stock,  as  it  is  realized  that 

nio  \V.akiU'.-s  ill  Mu'  shares  of  the  1  he  ym.ir  ending  .Marcli  51,  last,  the  I'arnings  |  "ith  any  siilistantial  improvement  in  this 
X'.,  lio'  .oal  '  0,111  anx .  w  hi.'li  dll;  -  viH  I'.'  consideralily  greater.  Ih'ipi'c  t  lu  '  ex.-hange  their  investments  in  Brazilian^ 
-1.;  Ill  Ml  i:,i:il  I'iiii'ii.  will  ol-  tact  that  i  he  eomp.tn.v  has  hei-n  op.'rat  ing  at  !  >' id  I"'  materially  enhanced.  During  the 

o..,i  iioiii  fo  0)  go  viilioiit  an.'  sioi  1.  I'.'ipaeit  y  tlinnighoui  tin-  .x'car,  ii  i-.  sliil'i'.'-l  I  xxo  xxi-eks  Rio  exchange  on  London 

K  minis.  I-,  ail  i  ii,,il,  ,1  to  Ilu-  la.  i  I’ehind  on  deliveri.s,  with  littl.'  prosp..  i  of  I  advanc'd  Il-52d,  to  Hi  I-.'kdd.  A  rwnsider- 

,-  f'ls  laih.l  to  talx.'  an.x  a.tion  ‘'atehing  up  in  Ihe  n.'ar  fiiluic.  j  ahl.'  risi'_  ii.s  tlie  normal  liiieluation  Is  about 


Int.  Mkhcanth.k  Makini:.  -  A  jin-iiix 


I  I  I'l'l.  'i’ll.'  trad.'  does  not  agree  in  its  ex- 
I  iilanalion  of  tlie  ri.se.  In  some  quarters,  it  is 


mov.'  wiiliin  the  luxr  few  months  is  .xpected  |iissirii.l  Itio  ex.'liange  is  strong  on  the  prob- 


parl  of  InlernaiioM.-il  M.-tcaniil 


ll  1  li  r  1  'i  .  1.  .  h\'  s'lling  an  issue  fit  lionds  to  -l':i!'4 - 

t.ie  liulk  of  tlie  lio.di"-  imign.  mon  .  p.ppf Pf,,jpp  ,if  (  p,.  Paiidii  ii '. 

hey  ,'ou!.|  eonxenicntly  .ook  aker.  xx  hm,  .  interests,  liul  the  atMinpl  nut 

break  in  ili(' iiiark.  t  il'  x  clopi'd.  M'-a  is  ino-t  .  .  ..  .  .  .  ' 


of  the  story  of  Hromjiior's  suddf-n  'iso  at'd 
equally  sudd.  ti  dr.'i'.  Hut  it  i'  ha.-.i.'aliy 
sound.  a:id  that  i"  -  .'im  ,  kitigl 

Detroit  i  tilled 

Your  Detroit  I  Hitf-d,  iioagiit  at  117.  is 
‘•(lerfeetly  good.”  The  -t.iclv  pad  iittlo 
attention  to  th.'  ro.'eni  dividomi  increase, 
owing  to  the  liepressod  comlition  of  the 
■American  nuirkets.  Thi-  stoci:  siiouhl  l.c 


willi  little  success. 

,\s  the  cmnpan.v's  stock  is  nf.t  listed,  i:  i-- 
imiiossihlo  to  place  even  a  nominal  x'alu--  ni,  , 
tlio  sei  'jnlics. 

Western  <  anadu  l’o«er 

I’nMtKh.  La<  ni  TK,  'I’he  intere.  t  "l; 

x\  f'stern  Catuifla  Lower  bonds  was  d.  fi-rr- f| 
for  a  two-year  jieriod  ending  .lum  •■iu-'li  1!*1T. 


”lio:  ''.  I.  lu'.xi '.(  v.  tl.iil  'll."  I  oicpaii.x  'ii.'i.x 
1.,.  in  a  1-0-. Mon  to  ■  o-opeiale.  .-hod!'l  ik- 
,1,  '  a  i  I'l  ai  ;M  i  'l  iatiir.  it  is  ;iioii.c  i  d,  :.l 
,1,1  ';,i,.',  I-.  Ml-  <  hanei  llor  of  llio  I, 

,  k  ,,  ,1  I  M.c  I 'a  rl  d.  iiunl  of  k'ltit'fki 

i'"  -  titn.i-l'.x  l-ixcis  t'lr  xxhil'li  aplil 
,  '.'.ll  1...  h,  ;i  ma-h  .  tind  Iho  .-pc  Ial  mi 
■;.i  m.i'iing  x-.  Ml.  x'llh  .xoiii  con  on.t,  l  i'  ail 
,1,;! .  i'"d  O'  ;i  lat.  r  i,;.i.'. 

"Tin  w  , '  - 1"  L'lio".  of  .he  .'ompaiiy  to  bmi 
it.-  nanii'  .•ii- 1  -  t.  ilii  to  tlo'  Inq  .  l  itil  'I'H'i 
OCX  Ml  ,  onm  ,  . 'm'  willi  f  :n,'ii,.'K;  I  o|"ia'io. 

,  '  i!:;  I'l  'i.i  1,0.  ril.x  ;||.)||.  '  ai  <k  a:.i| 

I  '  ::  '  ,  ,i  I  '  M:-  I  lia  m  I  I  lot  I  I  1 1,.  1 

,  1,1  ,l  :  1  lo  ooiix'.'  Ill  .x'Ml  till'  lliaul:.’  'if  Mio 
l',i,f  I'.'.'  't.'.i:  II,  lor  III'  iiiiporian!  a 
.kstai;.  .  Mia'  xmi  ar.'  r.  ad.x’  to  g;'..  ' 

')  !if  1 ,  .  .  lu,  ion -■  .ilaiitig  t'l  Ik'  i'liai:gf'  o, 

,  j ,  , ! .  1 '  <  o'  ',  I  I ,  •  t  M  i  g  .  to  ,  1 1  o  i  -III  o  I  t  k  I  '  '  ■ ' 

...IP,  ,  I,, I'l  ,  t;t.  I  on.  olnk'i,.  d  'hi,,  l|,ni, 

,,,1,,  ;  |.,|  :oi,!  ],' r  .'fii,.  inotii'irii'o  .  t'lil,. 

1,  ,1,  I '1 11 .  m;.  dmiomiiiili  lons  will  i. 

IP  I  i  kng  i-.'Ui.','  <-!  lii.a,  I'liiain,  xx .  ' 


ahiiii;,  that  Brazil  wil!  lie  granted  a  loan  in 
.Maritie  dii.'clors  l.iwards  liquidaling  in  c.isli  |  t  lio  I  nilod  States  upon  taking  up  arms 
a  Jiortion  of  the  .''.S  pc,  in  .livid, -mis  a.-.-nu-d  ;  against  Germany.  Itecent  .lisiiatches  stating 
on  the  $.‘i  1  .'i kih.ddtt  proforr.  .1  stool-.  ,A!oi-iHiat  Brazil,  dcsiiite  lu-r  thr.'atening  attitude 


0(11^1(10  . 
in  1  hi.'  I . 

iin-iiih  |. 
I"'  l-.i  tic  o 
oi;i  M  UP  II' 


ilixn.im.  pa.x  nu  tits  xx.-n  iiiao.  on  ciiiiti!.-  .Marin.'  hist  .N'ovomhor  Inid  in  th.'Itoxxard  the  ('ontral  i’owers,  lias  decided  to 
lamliii;.  Mil  l  liu  y  wm,  not  I.i  he  I reasnry  of  its  Fnglisli  siihsi.liaries  some  .c  jd.- 1  a.ili.T.'  to  lu'r  policy  of  n.'Utrality  do  not 
a  imipatixi  m  ,-i  .hiii.ito  iioli<  y  ood.qop  ,  asli.  Of  i  ins  at  l.-tisi  S.’.d.ddii.dod  ,  l.oar  oni  tins  vi.'xv.  ‘.-Yn  ex|)lanation  more  in 
'.'I  X',  h<  ll  111-  dll .  1  lor:,  nu  ol  lu-xi  was  iisod  in  snhsorihing  lo  tlio  1.,  i  liugolliiu-  with  the  hitf'.st  reports  is  that  Brazilian 

I'l"',  ll  a,i  . . ill  will  “  vici  <,ry  loan.”  I’rohahlx  till  of  i  In-  Ipilane-' i  merchant  s  lioiight  st.'rliiig  exchange  in  the 

iiiim  in  (oiiiu'  ia'ii  xxiiii  the  ills  of  .$ld..ldd,(,‘dd  is  invosii-il  in  olh.  r  lornm  oM  I'xpcctation  that  Brazil  would  enter  the  war. 

Briiisii  reiurili.'s.  It  has  he.-n  siiggc- 1 i-d  j  \\  lu-n  they  discovered  Brazil  was  to  remain 
Mics  ol  tlif  compaii;.  in  I’M'-,  ac-  that  t  ii.'se  Britisli  securities  lie  used  .-is  I'ol- |  lu'ia  ral,  t  licy  ruslie.l  into  the  market  to  ex¬ 
ilic  :-;;i,  im  it  pi  I  .'Ciiii  cl  to  1  hai .  -  lateral  lo  linance  a  short  -term  no, I  issn,  xx  il  h  j  change  sterling  for  inileris,  thus  causing 
a,,  annm.l  iiii  .lim..  .shows  lliai  "Id'  h  a  consideral.lo  part  of  |j,c  .o-erm  <1  |  Rio  ex.'liange  to  a.ivanee  sharply.  Several 
,1  ;^||  .-mi,  ,  :  .r:;r.c"i.  h  us  'I'x  uli-mls  .onld  h.'  liquidate, |.  Tko  an  nal  i  promin.'ii,  i-oirec  men  dis.'ard  Ihe  speculative 

no'  , I, '.hill',  III  11  S  ’I  1..'  loofil.'  -'‘"uoiiit  of  tlio  ao. -011, 'll  dixidoml  slii;ht  l.x  j  l  luory  enliroly  and  declare  t  he  strength  of 
-I,  ,1  i-.k.'  I  -i.-iii'  -s  ami  land  .  ‘  $'T>.ddd.ddd.  Morcanule  .Marmi'l  Rio  exeliango  is  due  j.urely  to  the  unusually 

'  '  ,.,,,0  ,  I  •  -inioiinlint:  "'■'.infold  uses  lor  I'asii  w  Inh- , -ash  i iivi-st .  d  largo  anioiinl  of  eotree  and  other  products  ex-* 

'  '  '■  ‘  ,  uecnrities  is  goo. I  loiid.  r  lo  r.'tain  in  tlie]  ported  from  Brazil  recently. 


(.'.inmcu  ol  tlif'  compaii;.  in  rtl''.  a.'- 
0 ,  Ml,'  :.;;i, .  n.i  p i  pi  ,  .  ciili  cl  lo  i-  liai  <  - 
:  a'  III.  annual  in.'.  Iilp,.  .shows  that 
i ,  mo  al  I  .  -oil'.  .  :  I  1 '  .t'Z.k'..'""  h  us 

!i..'hnii  ilc.ioii'.'i  ii;.  11  s.  'I  1.- ■  pmlii.' 
1',  -,ial  ami  .'.k.'  i  -i.-iii'  -s  ami  land  . 

.•,.;.i|  "'in  I  ;-oin<  '  ■  amoniiling 
-I  '."I  ami  (ll id,  iiii:.  al  itu'  itiie  ol 
r  ( ,  ni  I  -l.mp  ->572  ‘i'..,.  In  k'l  f  <  am 
smii-"  -  an'ou.,:i.l  lo  . 

tlo  co.iipanx  j.s  c',10  I  ii'io  ill  ,  an 
'I  li.l'.  nil  I  mai  l,.  '  for  iis  i  nal  ami 
oi'mil  "/mtiiihii..  a,  th.  in.m  liaxe 


laiiie  third  with  K.'M)  sliaic-.,  the  Hire, 
mill,  an  show  inv  net  lo.  .  .  of  fioiu  i,,  i  o ,  pmnia. 
"al  ami  .  ',,nipai  i.s'in.;  of  ll  ■  '  iinnox.  r  i  n  ihe  M,  ,il 
"  '  itaxe  i.al  hmii.l  in  .\pill,  Ihl7,  and  a  .x.ar  auo 


MARni  TRADE  RETURN. 


li.iii  iiiail.ci, 


1.  V  kilo  Lord  Shatigliiu  s  yv  inox.d  ihai  i.ai.or  has  li'ii  tlU'  .lii- I  lr,)uhh  .  .‘''>1  "Illy 


•good  for'’  a  !.>  to  -Jd  poi'),  forward  '"ovo-  a’ld  ,  h"  firs,  coupon  on  the  pew  looid.s  .'omes 
aient  xiien  Wall  -e’llf'S  down  the  dm-  .Ian.  1.  ll.M''.  Iiiter.'-t  was  piu-j  on  i  ho 

new  and  disturliilig  int.  rnatumai  r.'latioi,-  d.-oeutiires  on  April  1 .  1 1  will  ho  r.",  . 'iihcM  q 
;pjj,  that  XX  hen  I  hi'  iiiLTC',  on  tin-  lomis  v.  a 

_ _ _  cif'forr  'il.  it  xvas  replaced  iiy  deheiitur."  i-i 

Mif-  amoniit  of  10  p.  e.  on  the  par  xalue  ..f 
Cii  ir  Invest  ruont  vtoi  l,.  ,j,j,  ||,,nd;-.  The  . -ompan.v  i.s  noxv  earning  a 

RExnK.n.ST,  Makii  -n.c-Ri.xi  .  k.  \s  yo  ir  . -nf,)rtahl(  surplus  on  it.s  hoiui  ami  iJeh'iii  un 


(  ivir  Investruont  vtoil,. 

Reidki!.  St  Makii  -d.k-Ri. ai  .  t;.  \s  yo  ir 
en.piir.v  is  of  genera!  inl'T.-:', .  ami  .m  xxi-  are 
rather  overtaxed  fot  time  this  •.x"ei'.  xvf-  ar.' 
replying  to  your  enquiry  in  'liis  column 
ather  than  lyv  mail  a-,  you  n  quest,  d. 

Y'ou  a.sk  for  mtr  opirion  on  f'ivic  Inxcst- 


ig.  sp.  c:il  t'l-.tim-'  1 1  lating  'o  ilu'  I  olk'it.  Ml 
M  II  ,  h<  ml  !  sm  l-e  mkio-niud  i'll  .AikU' 
I',,  w  k.  -  h  xxa'-  .an  I'd. 

i;  \\  B.  any.  .  Hon.  F.  I. 
Ml  I, pic.  I'l'.  'Ion  Mr.  Jhitism-iir  ami  Mr. 
Ih-.Mi)'  r  X' <1 .'  I'l -ole.', oil  iliiei'iors. 

,\:  a  n  .  .  tinz  of  thf  ho  trd  of  din  .-tors  fu  i' 


liax.  nun  ho' M  soarci  a'ul  Iia.il  to  si.'iiro, 

Inil  wiiai  laiior  that  ha-  hi  «  n  i  iiqilo..  <  I  htis  s'lnu-os  . 

t.i  (  n  Ol  an  mhiun  qimlilx  Mian  lu  r.  i  .loro,  ;.iino.s  . 

Iniiinc  Iho  past  half  .xiar  iho  omnpany  'nad  !;.,ml.s  . 

had  to  omit,  ml  xxiMi  tioiihh'  .'.nioii's  iIk'  nmn  Cnll.  tod  shares 


.I'U'd.at.  iy  af.r  th.'  pKiting  "f  shanhohl-  ,,  j- 


and  lia.s  1- m  opi  iatiip-'  iiiuh  r  .si  nii-si rii;.' 
.'ondil  ions,  ’I'lu  s;rik.  is  noxv  n  poii.il  al 


-.11(1  -i  x.'ir  -  'o  I  l•<'lalhcl  trad.;  returns  for  .March  exhibit 
reeoi (l-hreaking  figures  in  all  de^xartments, 

- April -  I'df  tlie  •ex.-.-ss  of  .  xiiort.s  over  imports  is 

1''17.  t'Mi;,  not  as  larg.  as  in  I'liti.  Owing  to  March 
75,7:;  I  I  l.einc  ili.  .-losing  moiiil.  of  tlie  fiscal  year,  It 

:;"h  (;,7:iii '  ineliidi ..  a  hirge  anionnt  of  htisiness  which 

-HllS.tiiM)  $ki;i;m '.'i  j  in  otliei  inonihs  xxdiil.l  he  allowed  to  run 
1.0X1  tl.rih!  uxor  into  the  sne.-eodina  report,  and  coni- 
I ,r.l’h,:;iid  .^xsooiij  Iiarisons  with  other  inoiiths  ar-s  therefore 


War  Itoiids  and  Fxeniplioii 

HriMi|ioi.i>K,i:,  GAOKT.nxs.  NM;.  Tin 


ment  ,fo;  a  brief  hist.^rv  of  th.'  e  -mpany.  and  j ,\\  ar  Bonds  is  spr.  ifically 

’  •  '  o.emtiled  from  all  Doniimon  Taxes,  f-nt  tm- 

not  include  taxation  imiiosed  eith.r  h;. 

'  '  Ih'-  I'rovince.s  or  the  niuoicipalities.  iicomo 

arising  from  Dominion  liond.'  i,-  helievi-.i  i-i 
taxation  iiy  any  I’rovince  iti 
1  X 1  T  Lt  1  1*1  IL  lx  1  O  which  an  income  tax  is  imposed.  So  long  a 

\  VII  (11  viisi  >1,1)  1  itit'i  there-  is  no  iirospect  of  a  Dominion  Im'om. 

tax  the  " exemtjtion ”  is  not  of  any  great 

.Many  uhe*  shmiM  l-o.  at.'l  th  nk  \aiuf- 


koi-l  Shamh'u  sx  xxa-'  r  -ikci.,1  pi,  -i 
,;,n:.  .'-'i.  B.org.'  Bni-.x  :;n.l  i'l..  li  W 

Ihuity  ,1..  ,  xu..p.e.s;,|,nt-  am!  Ihc  iolhiw-  vpiMI  TBMMXf;  ■ 

uiu  \.  1  I'o  aicpiii:!'.  ('  on  tlir  'ix.iniixe  10:11  .'MlxlD  JK.VIXI.Mi. 

;  Bold  .'■’iia  11  u Imessx',  Air,  B  B.  .Anrii-  - - - -  Maicl, 

Mr,  il'orr'  Bury.  .Mr.  1,  A\  .  I.t-itix,  K  AAliile  thr  loral  niail.et,  follox’-ina  in  tlu-  .Aiiiil  . 

■•'"■  li"!'!'  F  Holt  and  .'ir  k.l'miml  ii,  ork  li -1 .  mad.'  <  ra  I  at 

'  k-h  I  .  ■  . ,  in  pi du  I  Ml .  1 1  r  nuuiMi  t  .#  1 11  k  1  r»n  Mu 

- - - - .  ajqii  ai  r.iu  c  of  'loiilu.  hitler,  M;''r<  01  .‘iopid  .Ian.  .. 

..ii'iMC  ci  rv  rivtvrr«  1  sus'amiua  infhu  i;c,  ,  aiul  ili(*U!,!i  final  Feb  .. 

(Jl  LBI.f  (111  lI.AAAd.M. 

A  dr.  pntc)i  Iroin  Cpiehee  on  Thursday  thiy  fim.-ked  v.  ry  .  lose  ,0  triat  level.  .'Ajiril  . 


■  u  1  "h  li t  Iy  .'.vjiu'  tcd  that  1  ;n'  shoxx 
in.  r.  asi  d  1 1  .uii  now  on. 


Do.  I'onils  . .$1  ,r.l’h,:;iio  .$ss  oon  j  Jiariuons  with  oil 

BilsitH.u.s  Iiy  iiioiiMis  lliroiigti  llu'  ciii  rcnl  I  luil  xalid. 
ar  shoxx.':'  .Alan  li.  fixports 


APRIL  J  RADINf;. 


“INVESTMENTS” 

A  Ml  (  II  >11^1  1  FK'I 

.Many  uhc.  shoiiM  \c.  at.'l  th’nk  Mi^'v 
arc  ]m\ in;:  '.n  n.'-ii '  '  '“'•r  the  r-  (■'<*  du*. 

arf  nil.*!'  ■!  iM-*  d  ;''tf  ''iu  \  *  ^ 

V  hr-rc  ii\<  ir  Imim.--  ti  n.  <1  n  •  \.-  ■  - 

)t  |4  Tvf  ifi*  nin.'"’  itnnnj’-.ncc  i..  u,.  ni 
PHidiXFifl.  an*]  f  rc^;U(  !.T ,  \  Ic.-U 
«nfl  t«Y  tno.-A  V. }.')  J-,  ••  1  •'  pend^  i.n- 
on  f^K’ni  th'it  it.-  .;i:<ly  .-nould 

b''*  hoyoTid  U! 'L 

To  tho.srt  w',.-)  .'-■•iMwlfi  ]?%«-.-♦  ^r.'‘r]y 

and  null  ('I’l’i'*’.  re:  k;'-fniMc.  tn*-' 
boiniii  of  llic  ('.’i'.’.'Id  j'-rM.aTnr’T  M'»n- 
pa^jt  < 'orpfT . '  i<  >n  u**  ccr.i  i  lent  Iv 

rf'Commrrdc  d.  T)”s  <  ‘orpnra  •  ’(•»n  i 
mo.ct  ii  t i v»'  i?!  the-  ir* 'MuF-nt  of 

tho  fund*;  fn!rnc’‘'d  \o  it.  ]•'<>)  in»-w* 
than  .-»\ty  \ .«  it  li^ni  a  Ua-i.nL' 

po.-sition  ani'^nc-  • lir'iirj.al  P'* 
jsiMt  lit  i(>!i«.  nnd  jt«  h.in.”'^  .-sr  -  a 

i>\f>TMi:\  r  I  lit!  N  »  n  \  iys. 

Thoy  ait  .s-in-l  in-  ,.n.  !.nn‘iici  (ovliDt.^ 
-and  upwardi:.  f**!’  inll 

cular.s, 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Toronto  Street  TORONTO 

I*ald-np  <  .Ti»I(.'*,  nnd  Itrserxe  Viind 
Sii.o;>o..K)(i.oo 
I'.ST vni.ikiiiri*  is'iX 


im.'sti;d, 

Shtii".  .Alii 
k-.;.uea  1,7 
Mit.llo  10 

i;;2.2i::  2 

Th.7:;t 

|•.M,I.'-•^l:D 


I  i;m7 

Bond-.  I  I'lti; 
.$l.ho7.S27  j  ini,, 
2,"7k,;;:;7  j  pii.t 

riOn.  1  Dn  '  I ni 't 

j  bml' 
Th 

I  ioi'd  .  I  ,..,1 


.$122.11.7.0011  $io2.:i:;,7,ooo  $20,079,000 


ss,  1 1 1, . 

■17,1 1  S.IMIO 
2ii.7uo,ouo 
;M.k7-l,u,Mi 
2  . . I 


ii2.o:M,iMio 

■to.  11  l.iiiiu 
7:i,i  I  i.oiM) 

t;7.ko:i,u'i0 

7S.o7:j  non 


26,380.000 

4,707,000 

26,411,000 

32,729,000 

33,073,000 


’I'll''  .'lan  li  exporgs,  in  tin-  usual  classifi- 
alion.  slioxv  ,L-;iinK  oxir  .Alar.'h,  1916,  In 
x.-iy  insttince  exe.'pt  iho  niiiior  “mlscel- 


(Jl  F.BI.C  (  FIT  FINANFliS. 


. I  luneoii.s'’  item. 

1  l.r.uhi 
L72:i,;;oo  l  ,,, 


Comparisons  follow; 


1:  '(piehc  's  Aki'or  is  openly  a,  war  xxith  I’riee 
(  it;,  ,'hinicil.  i'.'  has  veloi d  lo-day  the  all.x’  to 


.aains  in  .-A)iiil  xxcir  eonlined  yener- 
'.■h  I  iaii  I'.s  that  oiilv  one.  m  a  xxhih 


1‘hc  rocfiTf]  of  frarlin^  on  iho  .Montreal  Stor’K  Kxrhanso 
dnnriK  April  h'  t’’*  foIloTrs: 


St.  I.auri'iil  Lilts 

Rkaplp..  Ont.akio.— .■\'  building  lot’  Mic 
77  arpenis  contained  in  lot  No.  L’h'l  I’ari-h 
of  .Sit.  Laurent,  and  lot  No.  -lOs  in  Horm-aux. 

.  \\  ard  have  no  x  alue,  as  local  realt.v  nu  r.  lii  .i 
it  impossible  to  sell  building  lots  in  thi’s  loea!- 
'  it.v.  The  value  of  the  land  is  its  value  as 
I  farm  latid  only,  that  is  approximately  .SlO'i 
an  arpent.  The  prospect  of  it  Ij.itig  xxortli 
!  any  mere  in  the  near  future  is  considered 
small.  I 

(ivir  Investment 

G.R,.  Ottawa.  See  Civi''  Investment 
ilscwiiere  in  this  column.  Don’t  ij'at  your 
?1.00t|  rash  into  the  Ontario  pro.iect  you  | 
mention.  Sir  .Adam  Beck  might  g(  t  it  if  you  i 
don’t  watch  out.  We  may  have  short- 
coming.s  in  the  Province  of  L'ueitec.  hut  xve  | 
do  not  wantonly  destroy  vested  inM-resis. 


lORONTO  PAPKR  ANMTl,.  1 

The  annual  general  meeting  of  the  Tor-i 
011,0  Paper  Manufaeturing  Company  "ill  he' 
held  on  Alay  IS.  in  Toronto.  j 


.11.  hum;"'  :i'.  it  was  pass-'.l  a'  the  l:i -i  .how  any  <  ienr,  of  a.-tixii.v.  Mu-  only  ruu'  of  April  a 
t.uilii.g  o  tlif'  '  Ouiieil.  For  at  1- a::i  f-'Uii  tlu  mat!..,.  lc;iiu'i';'.  lo  ;  ho.'  an  upward  •’ 

'  <  ;ir.s  the  finances  <il  (iiiehec  City  have  lu  <  n  irfiul  h.  ink  t'tinada  .S',  ainsldr).-;,  xvhuli  .-n- 

i.-.Mi»r  undr-r  i.ar  ami  the  elinia'.'  has  he.  n  .jr.y.  .1  a  rally  in  the  <  Iosin.  da;.;;  ol  itic 

r-'acl.r-d.  ’Io''or  I.ax  |•.■neu!■  .says,  and  h-’’  si.M-  month.  Apriiiz 

If!  tka'  if  tlie  presf-nt  gaP  of  expf nd't'ire  (Pii  rincs  of  .'rnek:-:  xxere  not  luav'',  hn,  .Aijr-I  l.t 

'.'.a-  k.p'  I'"  H'"  '  ouneil,  tk-e  city  "il,  face  '.xmIi  Iimi--  or  tu>  fi.l'iaiixr  on  tlu  iiart  of  {* 

-.  d"''!.  it  of  clo.  c  to  half  a  million  dollai;  buy.  rs.  ii  r.quii.  rl  rmly  liuiiicd  s.elhn:  to  Ar-r-i  iv 

bring  ahout  .  i-ur  pii.-es,  Mu-  lupii.lation  re- 

_  _  _  ju'esf-ni  inv  -holt  opriation;-;  to  :-.ouie  <  xt.  rit,  April  2ii 

xvhile  prohahlx'  Ihe  gr-;-ater  t-ait  of  the  t-i  11-  April  zi 
(  \\.\rH\N  f.FVFRAI,  KFKrTIHC.  mg  was  du--  'o  M-e  drsire  ol  i  ii  e.ltmlder.s  to  ^[;dj 

h't  ;.o  thf'ir  liohlings.  April  z.v 

•l,,:(m-'..  Va- am  ics  on  the  direr, orate  of  v.  u -■  ii'Uahlo  partirn-  ?4 

tk'  I'anadian  (Wmial  Ll'-eirm  <  oinpanx  f^r  its  li-illne-s.  total  1 1 aiisa't ions  for  April  2s 

XX  ( r- ■  iMl.ti  at  a  mee.ina  held  this  xve<  k  h.x  period  hr  in  -  the  small,  s’  frir  any  month  •'*" 

the  appointnienl  to  the  hoard  o'"  AA  .  (..  B'xss.  i,|j-  year.  "Mule  eoninared  xxith  the  eor- 
of  .Montrrak  in  smeession  to  .1.  K.  L.  Ros.s,  |  ,,,"^1),  jn  I'lir,.  there  was  Ir-.'-s 

xxMio  resigned  after  hi;;  app'iintment  to  the  onf  -qiiarter  the  tuisiness  transaetod.  Ttir  rcr 

(  kail-nan  Miip  of  the  jirnsions  f.oard  ol  l  aii  'i  p,  Afar  Loan  trading  there  /'.p 

ada.  (i'oicr-  il.ardmorc  v.as  named  a  di,"' '  -  r  onsiderahh-  a.tiviiy  in  trading  in  April  2 

•  or  su.c.fding  ihe  late  .sJenator  K<  tr.  ;  ponds, 

direetois  repor’ed  excelUnt  bnsin-er-s  for  'he;  rif  Panada  xvas  the  most  active  fea-  April  .7 


'xxMth  d.SSr,  sharr: 


fiilistp-l  Hoii-I.s  K.i'lp.. 
2I,2I|.| 

,2.''.  I:‘.,tui;i 

1  l.'i  .  . , 

4'!  s.sll-l 

;t7,.si)ii 
70  U.i.VO  I 

.  1)7, SI)') 

to  n.:;o') 


The  niitie  ... 
’I'he  fisheries  . 
'I'lu-  f.hJ'.'Sl  .  . . 
.'AnIma.Is,  et.'. 
.Aurieullnr-'j  .  , 

I  .Alanufaelures 
I  .Ali.scellaneotis 


1917. 

$9.9S0.71l 

3.61  I, MS;') 
t  I.Su'I.Dll 
21,962  272 
6;'.2:!!i  1,S6 

43.7,280 


1916. 

$8,004,843 

2,054,493 

3.247,691 

8,626,681 

17,852,426 

47,013,766 

1,614,338 


( TNAftfVN  f.FVFRAL  KIFFTIHC. 

•lotoi;'').  A'a- aneics  on  the  dii'erioratr  of 


April 

1  , 

.  2.u‘,S 

1  H.-, 

Kl  roe 

April 

ir, 

3, .712 

2D 

73  GOD 

-Aftr’l 

17 

.  J.Ohi;  .  . 

ti 

ftB.  IDD 

April 

l'<  , 

4.. ')()<;  . 

ril').20D 

If#  . 

3. »;.'><> 

43. HDD 

April 

20. 

4,‘j20  _ 

12.') 

;i3.hi)D 

A  pril 

21 .  . 

J,')28  _ 

34.193 

April 

23.  . 

1.781  _ 

21.3,900 

April 

24  .  . 

2,8.72  _ 

122,DdO 

April 

2."> 

B.lKft  _ 

I‘"«  ‘.’Ofi 

April 

2»;  . 

o.KBd 

3-70 

April 

27 

2.1  u;  .  . 

140 

Eit.sfjf) 

.\pril 

2h 

I.D11  ... 

April 

30  . 

3..ir2  _ 

2;.900 

79,734 

1,21x1 

1,919 

TOKONTO 

TRAOINf 

$122.11.7.:;i3  $88,414,238 


Ttip  rprnrrf  of  trading  on  the  Toronto  Sto.  k  Kttchan^e  for 
.April  is  as' foll))xx-r: 


DEWAR5  SPECIAL 


1C  "  tlNDOMBTEDCtTS  s 

ID  the  gentlemens 

'—  WmSKY  r-* 


Da'e 

.Storks 

Minrs 

T*Dl);.t#‘fl 

nc.’ids 

April  2 

l.OHO 

50 

1,1  IH 

2.500 

April  3  . .  . 

4.D89 

3.105 

4,200 

April  4  .  .  . 

2.047 

6. 15.5 

4.JOO 

.April  r>  . . . 

3.745 

50 

2.613 

3.^00 

April  to  .  . 

.  3,387 

35 

1,153 

17,400 

April  11  . . 

2.611 

221 

260 

11.600 

April  12  .. 

3.101 

509 

5H,.500 

April  n 

4.3.54 

270 

4,257 

2.500 

April  14.. 

1.531 

2' 

2.081 

.5,120 

.April  Ifi 

3,7.58 

5'55 

6.197 

6t,sp0 

April  17  .. 

i.778 

27.5 

6.697 

20,300 

April  18  .  . 

3.430 

1.020 

3.426 

49.H00 

April  19... 

2,536 

400 

4,‘227 

11,4110 

April  20  , , 

4,1. 'it 

1.075 

13,649 

10,3'M) 

April  21 . . . 

1.6x^2 

6,06.5 

1,000 

April  23  .  , . 

1,002 

125 

.39.545 

5,000 

April  24 . . . 

1.423 

85 

27,2.56 

1.000 

April  25 . . . 

1.943 

128 

1,025 

54,400 

April  26... 

1,398 

789 

61.900 

April  27 . . . 

1,556 

35 

4,290 

13,800 

April  28... 

1,692 

2,488 

200 

April  30. . . 

2.110 

40 

1,121 

19,200 

64,383 

4,88» 

144,666 

423.120 

-T 

1. 

Dominionof  Canada 
5^^  War  Loan 


Due  March  1st,  1937, 
at  95.1 4  and  interest, 
yielding  .  De- 

Ih-cred  free  of  expense. 


R.  A.  DALY  &  CO. 

xAMl  Uf  NOVA  SCOTIA  itLOO. 

TORONTO  : 


THE  FINANCTAE  TIMES,  MONTREAL,  SATURDAY,  MAY  5,  1917. 


B.tPRCDUCnON  i  cTPPi  AMn  c 

MOCH INCREASED  SIXTE 

rii 

niTDIM/P  Tlir  1/r  H  D  TotheShapphoMer*:— 

ill  I  I  V  W  THK  most  sratifylriK  featnrp  in  fonnertion  wit 

AnAOU  A  AjX&A%  inoreasp  in  the  !*alcs  of  its  Hfaiina  Prodiici,  Be 


Fourth  Annual 

Financial  Statement  and  Directors’  Report 

Fhe  A.  Macdonald  Company  limited 


Wholesale  Grocers 


HEAD  OFKB  E; 

\>l.\.MriAi,  MAMTOBA 

BRANCHES; 

Port  Arthur  in  Ontario 

iloose  Juw.  Vorkton,  Itattlcfonl  and  North  llattirrord  in  SaskafpiiP- 

wan,  i.ctlihridifo  and  Kdraonton  in  Aiberta. 


Itn'iVrrcd  7''.'  I  iiniiiljiiitc  Mines .  • 

Ordinary  Sharps .  *i*^**^ 

DIRIiETORS: 

AV.  P.  liiipy  . Hinni|»PK  O.  H.  McWiiliamn 

H.  AV.  Iliiifiiison  . Uiniiiiicc  Aiidrpw  hvliy  .... 

A.  Itndpiioch . 'A  I 


.AutiiorizPil 

iR^.OtNMKtOJN) 

$t,<MKM)00.()0 


iBsiied 

$1.7<Mi,H00.0n 

$»,(M)o,o(h).on 


. AAinaippic 


Comparative  Figures  Rrought  Down 
by  the  Provinrial  (lovernment  * 
Slio'.v  That  (’oast  Province  is  Rap-i 
idly  (fCttinicf  Into  Sound  and  Pros¬ 
perous  Condition — .411  Lines  of  In¬ 
dustry  Are  Active  at  Ilifjh  Prices. 


Victoria.  i5  Tli"  four  >;ieiil  iiHliistriPS 
of  iho  pioviiicr.  iiiinirig,  a^i  a  ultiirc,  iiimfier- 
I  ing  ami  fishing,  all  si. owed  .siitistantial  in- 
!  creases  in  the  Baltic  of  iircrhic; ion  lasf  yeai', 
according  lo  report.s  wldch  Pix  iiiier  ftrew- 
i  ster  sid>miir(  d  to  tin  l.egisiai  :ii  i  in  iiis  l)tid- 
i  gef  speech. 

j  For  llu  (alcndiir  vrar  Eiir,.  inining  pio- 
'  fJiiction  lotiilk'd  .'Jlft.i’.oo.cdii  i;-.  value,  an  in- 


lllllipcK  n.  'll- imnuiB  . .  ,  _ ,  ,  ,  , 

Uiii.ii|iec  Andrew  hHiy  . AAinnipcK  'he  ,„<.c.lmg  year. 

AVinnipcir  Dorcsi  iikIhs.iups  si,f)vcrl  oroilncts  wmili 


OKKICERS: 

AA.  P.  iJili  y.  Prcsiiient  nnd  iicnerni  Alnnnir;‘r. 
il.  I'.  Vowilr.v,  .SccrHnry-Trcnsnrcr. 

BANK  EPtS: 

'llic  Bominioii  Bnnk 
I  lie  Royal  Rniik  of  Cniiada. 


RKJ'ORT  TO  .SHAKKHOLDEKS. 


I  .$r..5,r)«S,"ao,  an  im  in  a;.!'  tucr  ini  ,  of  aiiooi 
,  six  ntiilions.  'I'tic  total  ainoiiiil  of  tiinl'  r' 
scaled  was  l.:.’So,ooi»,0ii()  fi'ct. 
j  Agricnltiir.il  products  in  itiKt  were  valu'd 
at  $.‘{J,2.'i;t,O0o,  ail  inercast!  of  ai)|iroxiniat '  I' 
over  ltd.",. 

1  Fishery  prodm  ts  for  tlie  fiscal  year  eirl- 
I  ills  .\Iaicli  .'11,  ItiKi.  were  valu.d  tit  SI ■l,.'>t;.S. 

'  OOrt,  an  iiicrcaso  of  about  Ihice  uiillion.s  .j.c,-. 
!  tlie  f»ree(ding  fiscal  year.  ' 

i  The  g<  neral  iiier(:u;;(’s  iu  prodin  tioii  in  the 
four  (Icpariruents  are  due  to  higher  prie-'.- 
as  well  as  to  increased  (juani  il 'es. 

Remarkable  liise. 

'I'iie  report  of  llic  iiiining  ilepart inenl , 
whieli  i..  of  ptirl ii  ular  interest,  follou.s; 

I  “The  total  ’.aloe  of  luiiteia!  I'rodiietion 
i  to  tlie  end  of  Fdii  wni.s  rouglilv  .^">.o.s,.5do,o('o, 
j  The  total  output  for  the  year  I'tH!  was  near- 
I  ly  !i!|-.'b"b000.  an  inere.ti-.;!  of  It  p.e.  over 
j  the  preceding  year. 

I  “The  outpiil  from  metalliforoii.s  mining  in  ' 

I  Itll.'i  was  \.'ilued  at  nearly  titL’I.ouo.t'OO,  w  hieli  j 
in  1!tl(i  w.'i.-t  o\('r  .5I!2.oiio,o  lu,  an  inereasci 
j  over  til-''  tireeediiig  year  of  alioitt  .fl  1  .OOtl.OOo. 
lor  51  p.e..  while  it.;  eotiipartd  wiih  the  for 
nier  recorti  year  of  It'lL’,  the  imnnse  is  Td. 


mu'itious  mcretise'  in 
lire'dlv  due  lo  llu  ' 
the  :  1  !als,  y.'l  in 
td  •  <';(].  there  Iw ' 


Tn  iirciveniing  to  you  the  Foiirlh  Annti al  Statement  showing  the  Assets  and  Liahili-  Remarkable  Rise, 

ties  of  your  I'niiipiiily  for  ilio  year  ended  tllst  December,  1916,  your  Directors  beg  to  -j-fip  ,(  i',orl  of  tlie  mining  deparii 
report:—  wbieli  i..  of  ptirl ii  ular  interest,  follou.s 

That  the  profits  for  the  .venr  after  dediiciiiig  all  operating  charges,  interest  on  Bank  |  “The  total  ’.aloe  of  miiteia!  luodii 
liOans  and  .Mortgage  .Notes,  making  jtrovisUrn  for  bad  and  doubtful  dehts^  and  writing  !*?.'*"*  '  >5.S,.50 

off  $11,111.0:1  for  dcpreeiatioii  on  motor  trucks  and  fi.xtures,  etc.,  were  $219,015.28  (e.x-  '^'"b'tt  lor  tlie  year  I'tli!  was  ; 

feeding  by  ?(>  1,17 1.8:1  th-c  luoftl.s  of  Ihe  previous  year)  from  which  amount  was  deduct-  i $12,:ioico'io.  tin  incre.tr-;!  of  It  p.e. 
cd  $92,1G8!oO  for  depreeiatioii  on  Beal  llstalo  of  this  Company  and  other  property  at  Port  j  the  preceding  year. 

‘  Arthur,  the  latter  representing  part  of  yonr  Company's  investment  in  Tho  Riley-Ramscy  ,,  "7  ""'1""  ftom  nictalliforons  minii 

C;ompany  I.imited  leaving  .$  126,817. 28  Jiet,  as  shown  in  balance  sheet,  which  amount  ,  valued  at  neatly  .SL'I.ouu.t.uu,  v 

has  been 'disposed  of  as  follows:  -  ;  an  ine 

j  over  til-''  tu'ceediiig  v'^ar  ol  ahoitt  .$11.00' 

$58,0(11.00  has  hren  addeil  lo  ".'ipceial  lle.sorve  Account'’  as  provid«d  for  in  By-law  or  51  p.e..  while  as  eotupardi  with  the 

No.  10,  thereby  ineretising  thtil  resi  i  ve  lo  $l!i!l,l77.50.  rner  iceord  yeai'  of  ItCL’,  the  im  i-,  rise 

$21,588.:’,6  has  bet  ii  i  retlited  lo  “Defeired  Charges  Account’’  and  organi/aiion  ex-  P 
t>''n.scs  lea\iiig  a  halame  of  .IFkldl.'il  for  which  provision  has  still  to  be  made.  “Uhile  some  o,  llii.-.  enf(n:if)ns  iuereti 

‘  laliie  i.s  imdtmliiediv  ilire'  Hv  tine  it 

$17,801.02  has  het  n  adtied  lo  Iht;  reserve  against  the  Dominion  Bond  Company  debt,  higher  market  v.ibie  t.r  the  :  i  tals,  y- 
thereby  making  llial  reserve  erpial  to  the  dobt  of  $172.'J04.92.  '  oacli  tif  (he  meiiil  g  e.v,;  •,!  •  f;,].  tii'erc 

$5  000  00  has  been  used  lo  write  oft  a  like  book  value  of  shares  held  by  the  Com-  'been  a  lar.gely  intiiased  (luantity  of  r 
nany  in  a  fniil  eaniiing  etunpany.  j  produeed.  To  ''nstauee  llu  itnue  impo 

'  !  eeonomie  minerals,  lake  lt;u;.  Fu  oiitpi 

The  tJaim  against  liie  Dfiniinitm  Bond  Company,  Limited,  In  liquidation  was  reduc-  i  1915  v.-as  46,500.tiiio  ponnil.s:  in  IOI6  it 
ed  during  Ihe  year  by  .$l2.o7l.28  realized  from  sal-a  of  securities  held  by  your  Company,  i  nearly  Itt.ooo.ooo  |i«uim!‘=.  an  in, ••.east 
Some  aiitlitituial  seeiii  iiy  is  still  belt!  but  i.s  not  considered  to  be  of  any  Immediate  rea-  j  2.500.000  iHuinds  of  m  lal  p;  istut  t'd.' 
lizable  value,  neillier  is  it  e.xpneletl  that  any  dividend  will  he  fv'ceivcd  by  the  ordinary  I  untpiit  of  eoppe'-  iiu  re.ci  il  ;  imilariy 
creditors  from  fhe  liiinitlalor  of  the  Dominion  Bond  ('ompany.  Limited.  The  reserve  i  57,000,000  nonruls  to  nearly  liui.'tO 
now  carried  against  tlie  aefoniii  w  ill  be  applied  lo  offset  il.  and  it  will  in  future  disap-  :  pntiiid.^  an  inei  rrme  of  .•■.ho'iit  ki.io 

pear  from  tlie  assorts  of  yonr  Company.  Ample  provision  has  been  made  for  ail  bad  and  pounds'  and  Itie  'in.an  ilv  of  zinc  mod 

doubtful  aeeonnis  reroivaliie,  and  in  the  judgnienf  of  yonr  Directors,  the  figures  iu  the  has  itierea.-.ed  riom  .nhont  ir',,0o:(,roo  in 
balance  slieet  iK  itaining  to  tlie  assets  shown  therein  correctly  indicate  the  realizable  '  to  87.ono,ouo  pounds  in  1“i6  ;jn  inereas 
value  thereof,  witli  tlie  i  xecpiion  of  the  halaneo  of  $13,461.64  of  Deferred  Charges,  and  about  24,noo.OiMi  pounds,  ov  neai  iv  2oo  p 

Rca.1  Estate,  wliieli  was  aiiprei  iated  by  llic  proniotors  of  your  Company  immediately  fol-  HJgli  I’rleo^  of  Vletals 

lowing  the  ptircliase  <d'  tlie  Imsiness  from  the  former  owner  by  .$211,254.29,  and  for  that  \  , 

j-cason  tlie  $l»2,168.oo  <d'  I!il6  ('arnings  were  apiilird  against  Real  Instate  in  order  to  1  These  are  f-'ols  nmi  uutid  1>  fig 
bring  the  liook  \alnes  mote  In  alignment  with  the  eorreci  values  of  Ihe  Company’s  pro-  j  certainly  iudieaie  .ht.i.  the  Indn.sir 

®  w-hol  -  has  ht'c-i  i  ii.io.Ci;;;  a  mo!.i  luofil 

'  ■  .  ,  ,  .  ,  .  ,  I.  ,  ,  ,  ,  I  siieees.sful  .wa,'.  wild'  tlu  i  i'  is  e 

All  mortga.ge  indehi-eduess  li.is  been  rptirdi,  tlie  Bank  Loan.?,  however,  showr  con-  I  reason  tn  exneet  I'-a  ‘  'k  Ii  v  dl  eoid 
sidcrahlc  ineicase.  wliii  li  is  more  (h:ui  offset  by  a  corres|ionding  increase  in  nierchan-  I  during  I'O;  the  fii  si  Tlire-  uumVlm  of  w 

difse  inventory.  In  view  of  the  difficulties  rxprricnixd  Iasi  fall  in  obtaining  some  'hai.'  alicdv  expired  i  id  hre  -  iven  ■ 

staple  lines  in  snrfieieni  (inaiiijiies  lo  ensure  adeipiate  and  prompt  service  to  customers,  <  rtofinilo  indha'lofs  tli-Vii  i  -  ■  •ife’^io  nri 
con.sid  u'in.g  loo  iianspoi  lalioii  difrieiillios  and  advancing  inarkels,  your  Directors  de-  ,i,jneral  Otiipui  ioi  !  tl7  wiil 

elded  lo  protect  the  Company’s  trade  by  purehusing  at  the  then  prevailing  prices,  and  1  greater  than  0000000 
from  s.ourees  .available  in  Canada  or  (dsewhere  additional  stock  sufficient  lo  mak-e  pos-  ..-j,,,,.  ’(i,,'  „rp  niiimd  in 

Bible  prompt  sliiiuuenls  until  anotlier  season’s  supply  would  be  available.  This  addi-  I  province  iu  10|.5  was  ab'mt  •*  700  uuu  « 
tional  stock  was  itaiil  for  in  easli,  whicit  aceoiints  for  Ihe  increased  borrowdngs,  but  1  j,  lo.Miuoi.  toim  v 

with  a  reduction  in  the  amount  of  mcrehandisc  carried  Ih-a  borrowings  w  ill  be  corre-  ^  ,.ertainl,v  shows  an  increase  v  iutliy  Of 
spondingly  reduced.  ions  ennsideralion. 

The  (’nrrent  and  Working  As.sds  show  an  increase  of  $732,517.28  and  the  liabilities  j  "There  is  no  d')id>t  tint  that  ibis  g 
an  increase  of  $588,1 4.5.67.  both  of  wliiili  are  of  a  temporary  cliaracier,  the  Company's  j  increase  in  output  was  stiimil.ii  rl  li.\ 
position  from  a  liuoiil  standi>oint  l,•^ing  improved  by  the  difference  of  approximately  1  i'ikb  lu’iees  of  the  meia' ^  due  to  war  10 
$200  UUo.  I  tio'uu  bill  it  is  now  piaeiically  .asstiri  d 

In  .lime  last  year  vonr  Kenora  brain  h  was  idoscd  because  of  insufficient  Imsinrs.s  *,*’*’7*  ,,*,']-*'  ’,1.','''.' 
to  justify  its  longei-  mainteniinee.  i1k>  lu'oiierl.v  and  building  being  sold  at  an  advantage-  I, J.'  ,  v".^  .*  "1  "o'” 

DUS  price;  and  in  .November,  :t  new  braneli  was  opened  at  Regina  in  rented  premises,  1  .ed  loiw.iid  to  nam.  lv,  i.ie  ml 

wher-D  belter  results  are  b.  iin;  shown.  '  r”””''”-  A-^veleomeut  <il  Bri 

(  olimihia  .s  lutnei  al  roscui  ces.  r.eems  tii 

A’'nur  Direetors  in  llieir  n'lmri  ol  May  2nd,  l!tl6,  rceommended  that  authority  be  Alrettdy  mucii  progress  Ins  1 

obtained  fora  rednelion  in  the  imwieldy  amount  of  $8.0(10.000  representing  fhe  "Good  j  niadr.  Tlie  mnernmetii.  li.v  nieaus  of 
AVill"  of  the  husinoss.  and  ii  corresponding  rcdiietinn  in  the  common  shares  represent-  '  legislation  t'.ss  iuin'emenied  a  well-eou 
ing  that  Good  M’ill.  It  wu-.s  Cue  intention  of  yonr  Direel-ors  to  submit  to  each  Share-  '  oind  jKdie.v  which,  it  is  confide  u!'  be’ii' 
holder  full  detiiils  for  theii'  eonsideralion,  and  if  Iho  Shareholders  after  considering  the  I  ,,ij,<  e  the  indn.slrv  on  a  rin.i  r.ioi 
proposed  plan  of  re-adjnstmeni  thought  the  scheme  feasible  and  equitable  to  all  inter-  I  Tim  imtieal ions  are  lint  tlmsi'' sui  isi’;,,  ] 
Bsts  concerned,  fnrthor  action  would  have  hron  taken,  but  oppoBition  developed  from  j  eonditinn.s  vvill  be  susiiiini  d.  Iieing.  we  Ir 
Bomc  shareholders  wlio  aiiiiarently  misinterpreted  your  Directors’  motives.  Your  Dircc-  'followed  )>.  indiisiriul  eiil.u'pri;-e''wbi(  ii 
tors,  however,  having  made  tlie  recommendation  in  th-c  best  of  faith,  have  not  since  j  afford  ;i  iienitaneni  Un  ai  inariiel  for 

changed  their  oinnion  as  lo  Iho  w  isdom  of  some  adjustment  being  made  in  the  oulinif  of  our  meiiillirernns  "mines, 

amount  of  Good  Will  tieeounl  that  would  iirove  satisfaetoi y  to  shareholders  of  common  i  "Coal  mining  is  largely  depeadrnl 

and  preferred  stock.  .And  further  action  should  emanate  from  Iho  shareholders.  1  other  mining  foi-  ,a  nnarlmi  and  the  im  re 

Deferred  dividends  on  I’referircl  Sliares  from  December,  1913,  until  December,  1916,  metal  mining  has  li.-td  its  iiiriiu  nci' 

at  $21.00  jicr  .sliai'o.  iimonniing  to  .8871.028.(10,  have  accumulated,  but  w'ith  such  large  ‘‘oal  and  coke  output,  whie  li  iu  I'lli: 

bank  oh.ligalioiis  lo  provide  for,  it  would  he  unwise  to  consider  dividend  disbursements  nearly  $.yi0o.ooo  liigher  than  lIu'  preerd 
at  this  time.  Voui’  Direetors  are  hopeful  (hat  duiing  the  year  if  may  ba  possible  lo  wldlc  it  sc'ems  probalde^that  a  sim 

resume  disliurscmciits  on  aecoiinl  of  dividends,  but  any  action  in  respect  thereto  will  increase  will  he  made  in  lOli.  Inin;  ing 

depend  largely  upon  llie  trade  for  tlie  first  six  months  of  1917,  and  the  amount  of  bank  S''”-’"’  value  of  the  prcuincts  of  tlie  ecdle 

Ipans  ***■’  ?1 

,  Trade  prospects  are  encouraging  and  1917  sliould  produce  e.xcellent  results  for  the  \Y0TIirR  $5(1000(10  OFTI  \V  S’ltM’IM 

The  affairs  of  llu-  Cnmpanv  arc  under  eapablr  management,  w-iih  close  supervision  i  Alcsidcs  the  i oinininies  lefeiied  t,a  in 

gnd  co-operation  on  the  part  of  your  Directors.  I  ''  ' 

*  *  '  ,  .  I  stated  that  the  Broiuidou  T’lilii  and  I’a 

Submitted  cm  helitLif  of  the-  Directors,  \\ .  p.  RILEY.  j  Company  have  deeid-.'d  (o  eciuel  nropu 

President.  expendilnro  on  new  piant.  to  llic'  aiimu 

AViiinipcg,  Man..  May  1st.  1917.  <,f  *50(>.()00  to  *7,5(1.000. 


I  been  a  largely  iaei  cased  ciuantii,v  of  metal 
j  lu'oducecl.  To  'ustauee  Ihe  nnuc'  important, 
j  economic  minc'ials,  lake  lc;ic;,  Fs  output  in 
I  1915  was  16,509.11011  ixmnds:  in  Fit-;  ii  was; 
I  nearly  lO.ooo.OOu  |i-umds.  .--n  in, ••.  ease  ofi 
i  2.500.00(i  iiounds  of  m  (a1  pzodec-cd.  Thr  ' 
:  output  of  eopjK"-  iiic  r-  .i;  <  cl  similarly  finm  ' 
i  57,fMiO,OOo  nonncls  to  nearly  6.5.500,O-i(i  1 
;  pnuiicl..!,  ail  inerraa-'  -if  .a-icuF  8, .500. Olio  j 
pounds  and  the  -inaii  ilv  c,r  zim^  nrodiieedi 
has  inerea.-'.-'d  rroiu  .nliont  1 0.Ooti.r'io  in  191.5,1 
'to  87.000,0110  pounds  in  1“i6  ;jn  inerease  of  | 

'  about  24,00(1.01)11  pounds,  or  neari;.-  2oo  p.e,  I 
,  IHgli  I’rl'-eci  of  AJc-lals.  j 

)  "These  are  fac^ls  1 1  ore -a  uti  d  I  v  figure,,  j 
j  that  certainly  iiidieaic  tht.i.  Ftr  Indn.siry  as  j 
a  who!-  '  has  hc'C'-i  i  n.iov  ii;,-;  a  mo!.i  lu  ofiial.b' ! 
j  and  siieees.sfiil  .vea,'.  whil-  F-ei  ;•  is  e  very  j 
i  reason  (n  expec  t  ti-a:  v.  dl  ccuitimie' 

I  clnriiig  l!i17,  the  rii-.si  line!  um-itli!!  -if  wbi- h  I 
‘  hav-'j  already  expired  .ind  lia-.e  given  siic-h  I 
'  definite  inciii-atlons  tli-ii  ii  is,  ;:;ifo  lo  pri'dict 
that  the  miner, -il  c'liipui  ioi  !;il7  will  he 
I  greater  than  $50,ooo.ono. 

I  "The  tonnage-  cif  Fi.'-  ore  min  -d  in  Ilia 
!  provineo  in  191.5  was  about  2. 7pp. non.  whilo 
■  In  1!II6  il  was  abcuit  ::,2oo,ppp  ipps.  vvldeli 
I  certainly  shows  an  ini  rc-asc-  v  c-rtliy  of  ser¬ 
ious  c-nnsicleration. 

I  "Thc-re  is  no  d-uilit  tmt  (lull  iliis  gr-’at 
j  increase  in  ontp-it  was  stiimil.ii  cl  liv  the 
I  high  luices  of  the  mela' ^  due  io  w;ir  eoi.cli- 
I  (ions.  Pill  it  is  now  pi-;teii,-:i!Iy  .-tsstiri  d  (hat 
thc-sc-  liigli  iiric  c-r  will  iiuiliiiu:  (or  ilie  full 
I  year  1917.  Thus  (he  leali/a'i-;;!  /if  what  we 
'  have  loe.l'.ed  forwtird  to.  naiiiely,  ihe  fiillrsl 
I  possible  eeonoinii  c'.-’v olemm  ut  of  British 
Colinnhia'.s  riineral  roscui  ces.  seems  to  be 
I  at  h.'ind.  .-Mre.-tciy  much  progress  Ires  l-.-en 
I  made.  'I'lio  .governmetF.  li.v  nieaus  of  n-w 
I  Icgislal  ion,  I'.-js  it-ipiemeiiled  ;i  w  ell-eopsid- 
^  en-d  licdiey  which,  it  is  confide  it!-  believed. 

will  pliiee  (lie  indn.sir.v  on  a  firm  P'oling. 

I  The  indie-aliens  are  lint  tlu-se  sai  i-d’ai-tory 
j  eondition.s  vvill  be  susltiinc  d.  being,  we  li(,i)('. 

I  followed  by  incliisirial  eiil.-r'eriso  wide  ii  v.  ill 
j  afford  ;i  in  riitiineni  loe.tl  markel  for  the 
,  oulinif  of  onr  melallirerniis  miuc's. 

!  "Coal  mining  is  largc-ly  dependc'iil  on 
other  mining  for  ,a  m,arl;-ai  jind  the  in-  iease 
in  metal  mining  has  h.ad  its  iiiriu- ne-  on 
the  coal  and  coke  output,  whieli  iu  I'llit  was 
nearly  $2.00o.oPi1  liigher  Fiaii  the'  preceiiiiig 
year,  wldle  il  secure  probtiblc  that  a  similar 
inerea.se  w  ill  he  made  iu  1917.  in  in:  ing  the 
gross  value  of  the  prc'dncts  of  the  c-ollerles 
up  to  over  $11,000,000.’’ 


Balance  Sheet 

The  A.  Macdonald  Company  Limited 
As  of  December  31,  1916 


I  ANOTHER  $.5,(100,0(11)  OFTI.AV  SI'(M>PI:B. 

I  Besides  the  eoiniianies  referred  t,u  in  the 
j  si)C'c-ial  iu'liele  on  prcvfit  taxiUioii  it  i,-,  ih>vv  j 
I  stated  that  the  Bromiden  Piilii  and  l’a[ier 
j  Company  have  deeid-.-d  (e  eaiuel  nroppsed 
expendilnro  011  iie-.v  piant.  to  tlie  aiimuimt 
!  of  $500,000  to  $750,000.  | 

I  There  also  is  ;i  possibility  that  thr  Rior-  : 
don  Comtiany  will  eaneel  its  propesecl  cash' 
I  outlay  of  $l,t!OO.ooo  on  behalf  of  new  , 
plant.  : 


STEEL  AND  RADIATION,  LIMITED 

SIXTH  ANNUAL  REPORT 

TRESIDENrS  ADDRESS 

To  the  SharehoMen: — 

THE  most  gratifying  feature  in  eonneetion  with  th-e  operations  of  the  (Company  during  the  year  1916  has  been  ths 
inerea.se  in  the  Sales  of  its  Heating  Product,  Boilers  and  Radiaii-on,  and  al.so  of  the  Fenestra  Sash  and  Expanded 
Metal.  'rhis  increase  amounts  to  30  jier  cent. 

The  War  has  brought  inerca.sod  trade  lo  Canada;  there  has  been  great  industrial  activity  in  the  making  of 
munitions  of  war,  labour  has  received  higher  wages,  and  money  has  accumulated;  these  benefits  are  not  transitory, 
they  will  assist  in  developing  the  business  of  the  Dominion  along  sound  lines. 

When  the  War  is  over  and  the  men  are  released  from  munition  factories  and  the  soldiers  return  to  Canada, 
there  will  be  a  readjustment  of  trade  conditions,  the  old  line.s  will  be  resumed  upon  an  enlarged  basis,  and  new 
channels  of  trade  will  be  opened,  and  the  business  eommunity  will  accommodate  Itself  to  altered  conditions  with 
the  same  rapidity  that  it  fell  into  the  making  of  munitions  of  war  when  other  businesses  were  on  the  decline. 

I  have  confidence  that  during  the  present  year  there  will  bs  a  further  increase  in  the  Sales  of  Heating  Pro¬ 
duct  and  that  when  the  War  is  over  there  will  be  a  speedy  resumption  of  the  building  trade,  which  will  restore 
the  Sales  to  normal  and  very  soon  place  the  Company  in  a  stronger  position  than  it  occupied  before. 

It  is  impossible  to  read  tlie  yearly  Statements  of  the  large  industrial  concerns  throughout  the  Dominion  with¬ 
out  being  impressed  with  the  volume  of  trade  now  being  carried  on;  take,  for  instance,  in  the  Steel  Industry  in 
which  I  am  interested,  the  unfilled  orders  exceed  the  total  capacity  of  the  Plant  for  fhe  whole  of  the  current  year, 
running  into  next  year — this  busines.s  cannot  all  be  munitions  of  war,  a  large  part  of  it  is  in  respect  to  the 
general  trade  of  the  Country,  and  will  continue  after  the  War  is  over. 

I  have  been  making  cnquiiics  recently  with  regard  to  the  building  trade.  In  which  we  here  are  specially  in¬ 
terested,  and  I  am  told  by  those  whom  I  consider  the  best  authorities  on  the  subject  that  things  are  improving,  and 
that  the  deadness  of  the  past  three  years  is  passing  away,  and  that  trade  is  coming  to  lif-e  again.  One  Architect 
informed  me  that  there  vva.s  more  business  in  ronteniplaiion  and  enquiries  being  made  than  at  any  time  since  the 
outbreak  of  the  War,  also  that  thora  is  an  increased  demand  for  rented  hou.ses,  especially  those  of  the  better  class, 
and  that  actual  sales  of  dwrJIing.s  were  being  made  in  consld-crable  quantities,  the  favored  class  being  those  be¬ 
tween  $10,000  and  $20, 000  in  value.  There  are  many  other  signs,  but  the  Indications  I  have  given  are,  I  think, 
sufficient  to  justify  a  reasonable  optimism  with  regard  to  the  future  of  our  business. 

Full  particulars  of  the  Shell  Contracts  will  be  found  in  the  Report  of  the  Management  on  a  subsequent  page, 
from  which  it  will  appear  that  these  oiicrations  have  been  conducted  upon  a  fairly  large  scale,  and  in  a  manner  which 
has  been  satisfactory  to  the  .Munitions  Board. 

We  have  made  altogether  nearly  half  a  million  Shrapnel  Shells,  lOO.OOO  18-pounder  High  Explosives,  50.000  4.3 
Howitzers  and  over  50,000  6-infh  High  E.xplosive  Shells. 

The  cost  of  the  machinery  and  equipment  for  the  in.stallation  of  these  Plants  has  been  considerable,  and  we 
cannot  say  what  profit  there  will  be  until  th--’  (’ontracts  have  all  been  finally  completed  at  the  close  of  the  War. 
My  own  opinion  is  that  we  were  justified  in  undertaliing  this  business  and  will  be  abl-s  ultimately  to  sli-jw  a  rea¬ 
sonable  profit. 

'rhe  general  result  of  the  Company’s  business  for  the  year  1916  is  salisfaciory,  the  total  Profits  from  all 
operations  being  $372,319.18.  which  after  deducting  interest  on  borrowed  money,  including  Bond  Interest  of  $68,- 
717.85,  leaves  a  Net  Profit  of  $308,601.88.  F'rom  this  sum  vve  have  made  provision  of  $100,000  towards  Depreciation 
of  Permanent  Plants  and  Equipment  and  SI 00,000  toward?  Amortization  of  Munitions  Plants  and  Equipment.  We 
have  al.so  paid  a  dividend  of  7  per  cent,  on  th-  Preferred  stock  for  the  yeai  ending  31st  December,  after  which 
there  is  a  credit,  as  shown  by  tlie  B.alance  Sheet,  of  $.50,(;fig.,54, 

fn  my  remarks  in  our  last  .Annual  .stntement  i  caTicq  attention  to  the  increase  in  our  Current  Assets  for  the 
year  1915.  1  am  glad  to  say  that  this  favourable  condition  has  been  maintained. 

HENRY  M.  PELLATT,  Pr-csident. 

BALANCE  SHEET  AT  .31st  DECEMBER,  1916 

ASSETS 

C.VPIT.VI,  .VSkSKT.®!— 

Cooilwlll.  Patents  and  Ti'.sile  Mark-s: 

Balance  l.st  .January,  1916  .  *7,030,546.(6 

Tte.al  Estate  and  Buildings  situate  Toronlo  and  .St.  Catb- 
arlne.s: 

B-Uaiice  1st  .Tanuary,  1916  .  $  6 1 2,li.',.-..04 

,\ilditii)n.s  during  year  .  93o.}.'> 

r'lant.  Mni-liinery.  Patterns  ami  Cencra!  Equipn'.cnl :  -  642.955  49 

Balance  1st  .J»»iuar.v,  1916: 

Pernianeiit  Piant.s  . 

•Munition  Plants  .  ’2iii,,31 1  6,-  *T$t*,i)79  73 


Additions  During  Vear: 

Permanent  Plants  . 

Munition  Plant.s  . 


$  6,K6i.r.; 

291. >103  I: 


rfUBENT  A.SSETS- 

Inventories  ot'  Itavv  .M.steria1.  Supplies.  Kinislied  and  parti;- 
Kinislied  Produet,  Stoeks  on  Con.sig!iiiie-,,i,  -i v-,-rt  i.si ng 
and  Stationery,  at  or  below  cost,  a.s  ccrtiflcil  I'.v  rc.«pi>n- 

sible  ofl'icial.s  of  tlic.  Company  . 

Prepaymenl.s  on  Future  Deliveries  . 

.-•tundry  Dehtor.s: 

Trade  .Aeeount.s  Receivable  . 

netiucti  Provision  for  .Allowances,  etc.,  ?m1  Doubtful 
Accounts  . 


.Advance  . 

.Advaru-c.s  to  Officer.?  of  Cc.npan.v  and  ,S.'i lesnien’.?  B-il;ini  es 

f'asli  ai  Rank.?  and  on  hard  at  TJead  Office  anil  Branches 

DISrOF.VT  .\.ND  KXPEN’.'tF.  ON  BOND  JStSfE: 

Kalcnce  l.st  .lanuary.  1916  . . 

Dciluct:  I’roportlon  writt, -i  off  . 

i)Rr-'i:i:iti'D  <'H.\BrjE.>5  to  opt;r;.vTio.\s  — 

In.suraiice  I’r-'niluni.s  unexpir-  d  and  olhei  prcpav  ni- nt s .  . 


.$293,576  54 

.35.979.67 

92.3.'-. 797.1  7 
222. 
(21.35 


S  369, 711. .31 
1.369.91 


•2.'.6,i  |l,ft.3 
:;.( I  S  0.3 


4  7,323.(5 
4.750.(5 
*(.(43,'22n  "!> 


OAriTAI,  ST'Ii'K  — 

!6-  ven  per  Cent  1 'u nnj la t i ve  rreferrerl  S;.,,  i 
.Authorized.  2il.0(i0  .Shares  of  Iilii.ini  .-ro  l- 
Whereof  Issued.  6.617  Sliares  l-'uil.v  r‘aid 
Common  Stock; 

Autliorized,  30,000  Sh.sres  of  .5100.00  each 
AA'hereof  Issued,  15,617  Shares  fully  paid 

SIX  PER  CENT.  FIP.ST  MOnTO.AOE  C-U.D 
1s(  .April.  1931: 

Atil lioriied.  1,30(1  Hond.s  of  *i.O')0  each  .. 
AA'hereof  I.s.siied.  1.000  Bonds  of  51.000  eai-li 
Aild:  Interest  accrued  llicreon  lo  -iate 
Coiil)on.s  Ciipalil  . 

Cl  BRENT  I,I  ABIIATIES  - 

.S<-!-ur-eO  I.oans  . 

Notes  Paj  iilile  . 

Trade  .A*-counts  I’ayalrle  and  SnnOi-v  ciefiu  1 

AA'ages  and  Salaries  due  and  .-o',  ruo-l  . 

Pividend.s  in  1  onrse  of  I’avnnnt  . 

RKAJ,  K.STATE  RESERVE  . 

I'P'PRECJ  A  TION  RESERA'ES— 

Permanent  i'lant.s  a.nd  Eiinipinenr  . 

Munition  Planis  and  Equipment  . 


r  vnTAI.  AND  LIABIL] 


%  inr».:.9A.o< 

C2i.:^oo 

n:..i44.7:? 

s;  1:1.!  15.00 


pn<>FIT  A\n  .Xv’rOf'N'T— 

HalRtu’*'  Hi  t'rctJil  por  I'xiiilut  NV 


PROFIT  AND  LOSS  ACCOUNT 

For  Year  ended  81st  Pecemher,  1916. 

PROEIT  from  Munittor,:  ami  -iFo-r  1 111,  r.-i  1  ion.-'  Iit  V.  !,i-  I)e- ,-ml>i-r.  i;>ii 

Iiefore  ehargin.g  interest  011  Hoi-iowc,i  .Monp-'s  . . 

Drdiiel  1 

Intere.st,  Ineluding  Bond  Interest  . . 


NET  profit  from  Opera  t  ion.s  for  Tear  to  31st  De.  emliep,  1916, 

Uedacti 

Proportion  written  off  Discount  and  lixpeii.se  on  B,ind  Is.m.'- 

Reorganization  I-txpense  wrillc-n  off  . . 

Provision  towards  Depreciation  of  Peninmiu  I‘lan;s  amf 

Equipment  . .  Slon.noa.on 

Prcavislon  tow  ar.i.s  .AMiorti.3at  ion  of  Munition  Plants  .-iml 
Equipment  .  tan, ana  on 


*  i.aoci  0,1 
2,(63.79 


BA  I,  A  NCR  . 

Dednet: 

Jtividend  Declared  on  7  per  Cent.  Ciimuiativc  Proferre-I 
Stock  for  A'ear  ended  .3!st  l)cf  ember.  1916  . 


Balance,  at  credit,  per  Balance  Sheet,  Exhibit  Xo.  1 


,39,66?  3» 
$b443,22n,n.s 


*372.31  9.1  6 
65.717  53 
.3ci:;.c-.ai.3,-, 


2".  .  i63  79 

*  ;'7,|97.3, 

t6.,v;9.ac, 

*  ;.a.6f,5.34 


As  nt  TVeember  Slst 


Warehouse  Properties. 


Plant  and  EquipmenL 


lovcstmenls. 


\\  innipeg  and  Brancliee  at  .\p- 
praisal  t^ompany’s  valuations 
as  of  Dcccinbor,  1912,  nnd  ad¬ 
ditions  to  dale,  less  depreciH- 

t  ion . 

Including  Oliico  Furnitiin*, 
Motor  Trucks  and  Di-liA-crv 
l-kluipmcnt  (le.ss  depri-eiiitionl 
(iniside  Real  Estate  and 


Shilies  in  Other  Cor|)ora1ions 
and  .Yilvancps  lo  .Subsidiary 


Current  and  Working  Assets. 


iSundry  Debtors,  including  ad- 
A'luiccs  on  M(-rchandise . 


Other  Assets. 


Dominion  Bond  Company,  in 

li<luidation  (see  reserve) . 

Piepaid  Insurance,  Interest, 


Grand  Total  Assets .  6, 


1916 

1915 

Decrease 

$ 

1 

$ 

S 

675.503.’27 

752,901.49 

•77.398.22 

05,137.39 

68,614.92 

*3.477.53 

10,000.00 

16,000.00 

*6,000.00 

2’24,363.81 

221,378.35 

2,958.46 

975,004.47  : 

1,058,894.76 

•83,890.29 

1,517,029.83 

786,391.02 

730,638.81 

9,92,450.36  1,033,553.24 

•81,102.88 

72.’240.93 

30,a30.52 

42,216.41 

10:i,487.’23 

62,722.29 

40,764.94 

2,645,214.35  1,912,697.07 

732,517.28 

172,304.92 

184,379.20 

•12,074.28 

15,241.24 

9,533.22 

5,708.02 

35,000.00 

65,809.03 

•30,809.03 

232,546.16 

350,731.45 

•37,175.39 

3,111,722.26  3.111,722.36 

6,954,487.24 

6.343,035.64 

611.451.70 

I  Mortgage  Indebtedness. 
I  Bank  Loans. 

Trade  Liabilities. 


'  Special  Reserve. 
Reserve. 


I  Capital  Stork. 


LIABILITIES 

1  ncliidimt  .-Yccnipd  Interest. . . . 

.''ccurcd . 

Notes  am!  Accounts  Payable 
to  ’]'i';ule  Creditors . 


As  provided  for  in  By-Law  No, 

l()  . 

Re  Dominion  Bond  Company, 

in  liipiidal io!) . 

Merelnindi.-Je  Re.serve  (for  ad¬ 
justments'.  . 

Protit  and  Loss  Credit . 


Preferred  . 

Cotnmo::.  . 

(Dividend  on  I’roferred  Shares 
have  iH-en  paid  to  December 
3lst.  19181. 

Grand  Total  Liabilitie.s. . 


CniUingent  Liabilities  Under 
Siglit  bills  under  discount 
The  figures  witli  (*)  indicate  decrease. 


1,. 903, 500.00 

202,005.48 

789.500.00 

•202,005.48 

714,000.00 

28;?.  17 1.26 

262.020  11 

21.1.91. 1.9 

1,786,671.26 

1, ’253, 525.59 

633, 145.67 

140,173.50 

93,169.50 

53,004.00 

125,000.00 

75,000.00 

50.000.(K) 

2,995.’20 

126,S47.'28 

154,540.45 

2.905. '20 
*27.693.17 

401.015.98  322.709.95 
1,766.800.00  1,766,800.00 
3,000,000.00  3,000,000.00 

78,300.0;? 

r9,954,487.’24  6.343.035..')4 

611,451.70 

Guar.-mtoe  . 

..  $48,000.00 
..  10,211.92 

To  the  Shareholders, 

The  A.  Macdonald  Coiniiany  Limited. 

We  have  audited  the  aecompanving  Balance  Sheet  as  at  Dccembor  3l8t,  1916,  with  the 
b^ka  and  accounts  of  the  Comprnj-.  We  have  obtained  all  the  information  and  explanations 
that  we  have  required.  In  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a 
true  and  correct  view  of  the  state  of  the  affairs  of  the  Company,  as  at  December  31st,  1916,  and 
as  shown  by  the  books. 

iSignod  MARWICK,  MITCHELL,  PEAT  ft  CO., 
Winnipeg,  Man.,  February  13th,  1917.  Chartered  Accountants. 


WARNS  ELECTRICAL  MEN. 

The  speaker  at  the  Electrical  Luncheon  on 
Wednesday  at  Freeman's  Hotel  was  Bernard 
K  Saudwell,  editor  of  The  Financial  Times, 
who  delivered  a  brief  address  under  the 
titl-o  of  "Reflections  on  a  Lighiing  Bill." 
Most  of  Mr.  SandA, ell's  remarks  wore  of  a 
sirietly  humorour,  eliaraetor.  but  he  gol 
down  to  serious  bu.siness  at  the  close  and 
warned  his  hearers,  as  the.v  valued  The  elec¬ 
trical  indusiry  of  t'anada.  to  do  all  in  their 
power  to  stem  the  flood  of  anti-corporation 
feeling  and  of  eonfiseatory  legislation  which 
Avas  sweeping  oAcr  many  pans  of  Canada. 
Tb:'y  might  feel  that  in  Quebec  at  least  they 
were  sate  from  the  eeonomie  heresie.s  which 
had  made  such  headway  in  other  parts  of 
the  Dominion,  but  one  could  never  t-ell  from 
one  decade  to  another  Avhat  the  politicians 
might  he  doing.  He  referred  particularly 
lo  the  violation  of  eontraets  and  of  statutory 
aKr-?ements  by  Aarious  Legislatures,  and 
said: 

"Genllemc'n  wiili  thunderous  voices  and  a 
great  flow-  of  words  get  up  on  platforms 
and  say:  'Thes-?  are  our  Avatcr  poAvers,  the( 
water  powers  of  the  great  and  sovereign 
People:  Avhy  should  anybody  make  a  profit 
out  of  them?’  And  if  you  show  them  thatj 
their  own  legislators,  fifte-sn  or  twenty  years! 
ago,  when  the  electric  business  was  in  its 
infancy  and  Just  beginning  to  toddle  across 
the  room,  gave  to  these  companies  the  right 
to  make  a  profit  if  they  could  get  one.  as 
well  as  to  pay  the  loss  if  they  couldn't,  then 


our  thunderous-voiced  g-eutlcmen  say;  ‘O. 
but  that  was  before  we  understood  about 
these  things;  we  can't  stand  for  it  now. 
we're  going  to  take  it  back;  and  anyhow 
those  legislators  of  fifteen  years  ago  were 
probably  not  lionesl,  Avhercas  our  legi.sla- 
lors  of  to-day  are  notoriouslx  as  honest  as 
the  sun.* 

"And  in  parts  of  Canada,  by  Aarious  means 
and  devices,  and  by  the  use  of  tbe  soA'creign 
power  of  the  state  and  the  unlimited  credit 
of  the  taxing  authorities,  these  thunderoiis- 
voic-sd  gentlemen  are  actually  taking  away 
from  long-established  electrical  companies 
Ihe  rights  which  were  expressly  conferred 
upon  them  by  statute,  or  driving  them  out  of 
husin-’ss  by  competing  with  them  at  cut¬ 
throat  prices  at  the  expense  of  the  tax¬ 
payers." 

PREFERRED  STOCKS  CHEAP. 

The  sagging  tendency  of  the  (  anadian 
market.?  this  week  has  brought  some  of  the 
industrial  preferred  stoeks.  ihof-3  that  are 
on  a  regular  dividend  basis,  dowrn  to  a  level 
Avhich  must  be  very  attractive  to  investors. 
Such  preferred  stocks  as  Riordon,  Steel  of 
Canada,  Cement,  the  Milling  and  Textile 
stocks  .are  sound  business  men’s  iUA'est- 
ments  and  especially  in  the  case  of  Riordon 
and  Steel  of  Canada  preferred  stocks  the 
dividends  should  now  be  considered  as  safe 
as  any  of  the  dividends  on  the  list.  Tb; 
large  earnings  of  the  past  two  years  have 
put  these  securities  on  a  permanent  invest-  i . 
ment  basis.  j  y 


><1 


THE  FrVAyCIAL  TPrES,  MOyrHEAL,  SATTBPAY,  MAY  5,  1917  _ _  _  S 

How  the  Excess  Profit-Tax  Will  Injure  Canada’s  Trade 

omwA«wpioTif TAXATION  ~  7^ 

SCHEME  IS  TANTAMOUNT  TO  PUHING  t  In  “'1  J  JIL,!,...  I  TAXATION  THAT  WILL  IN  ANYWAY 

tion  1?  ain't  another  featiu’e  which  appears  not  to  ha^•e  been  gi\en  I 

ON  CANAOA  S  0HVHL»0i  IWENX  ^  plant  and  had  paid  interim  dividend^  and  in*  other  ways  absorbed  i  CRIPPLE  THE  COUNTRY’S  ENTERPRISE 


Government  Actual!;  Placing  a  Lien  on  t!’.e  Piofris  Derived  From  Pro¬ 
gress  and  Enterprise — Amounts  tn  Class  LesislatinnA' hen  All  Forms 
of  Industrv-  and  Tiade  Are  Pf’nefiting  Directly  and  Indirectly  From 
the  Successful  Operation?  of  Our  t.reat  Indurtrial  Companies  —  In¬ 
come  Tax  in  Home  Form  Hhouid  Be  Adopted 


CBy  Nomaa  Harris.  Toroc'oT  rh?  Wa 

Ther?  are  "^'o  schools  of  rhoiieh*  on  al-  •'’-‘t' 
most  pvpr>  ir.'.por-.ant  aol  biiS;nofS  tf  *h' 

mat'fr  cnj  t,:!  5  '  s'  'V''  ri’cr-'^n'  t.as  a 

rircp.  C*!i^  fcro'-o  h"]'-.'  - -'‘n •'n'  'ha'  1 

the  r'C‘-nt  huT,-'  '■lisrU’f'ii  -  ?'’•=  ' 

of  Kinar.'*'^  *  anaoa.  '.Lrarti'' '  ^  *-t- 

•  axa'ion  loi  'h'^-  ''-'iU''!  :-r  of  'I;?  ■•‘'"in'’’  .  is  '  anal? 
goins  f<  '  a"  "n  '!■•'’  i”Of.r<'.'S  o  vp’ii 

"  hj''h  "■!’  I  c”  ^‘■■'1  s'  '■'ns  pT’ani*"'-!  cc-tn'ji 

to  ins’-'c  'f  h*'  ‘n  c' h- '  U"  ‘t  ’'IS'  I'.'  ' ■ 

while  th^  at ih- n' 3  '■  ’a  ■.  o:  o!'  • '..nriiMrir.'  oi  cj’.:' V  '■ 
war  io  cf!'.3iii  t  I'li'Cii .  'iDsii';: 

and  protor,  •!'■  f  i  ”■ ’‘o-.'  '  j''-’  in;  -'ora  ' 

lieu  cn  'hose  pi. ‘it’  •  :n'.3n''^L.n’  ’'■>  -  ‘’■’tf 

c!a.'=  l^ii? '3 'n'l'i  .  'h''i  n't!'  l.S'.b 

whirl)  ba  r  ri"-)  r-  rill’  nfM.  sj- 1  I’ n p".' ))] c  a  f’t'v  di 

yfr''  *'11  iLr  ’  ‘■•r-i!’'’!  "  ‘'i  h*  ■  r 

In  Ill'  opinj''!!  -hif^  '  '] 

It  Is  idl'-  '•!  sa  •  ’-'■‘■3’  'L'  lonsuni*'.’.  in  pa'-'  dr. 
luf  an  in-' rs-a? '=d  p-icr.  f-i;  h’j  - o m '.n o 
will  pav  'he  tsA  in  ’..r  rni,  ■ro'd  ’h-ii  ’h*'  't''-  r-i’: 
sharrbr)’d®rs  o'  t''®  ■ ''nr,’ iJi'”-  '''’i  s'f  '  pat  'd  ’’lyr. 
the  'av  ri  the  ■'n  i  f''''  ph?  ):  •  .  't’l'  ''at  '’  g 

the  'linis’e;-  ba=  p'  r'rd  ii?  r  ■  ..-r,-  i,t  '  an  t.i"!’” 
ada  in’r  '‘'a-.’-f-  "f  ■’ ri'-h  '  U'-  is  pir-  f  a’  rii 

f^rv^d  tbsn  ’T*'*  'i'  ’  '  -• 

^3:*  ':"■!  ^r."'  yrr'i'T'!:'  oT  ^  -vb  i 

ttbo  is  not  payine  h:.'  share  vfi-w  rbo'idl  !•=  in 
so  doing  pt-oiop’ 

pv  tho  ircpo  {1100  o'  T  jme’"!!  'riVr-,’  ) 

inoome  tas.  'he  t‘".r!i-i  ■ii'i.."  r.-.-i >]  i.iV  '  o  tyii"- 

enough  inorc'v  'lO;''*  rpiirn.'  o'  <  ii’.i'ij  a  I'ls*  ’ 
par  the  inteif-?'  .-,p)y  vfar  .-n  'i-.f.  wt.oi.e  •  ■  ;pp’r 

nation.^'  deO-,  nnr'  vr-’ir’  a  T'ortir.n  I'f  'he  I’l'tsia 
principal  Th’s  i'  'he  or’-  fi’’-  and  I".  !-  ’’s 

ness-like  ot-^’bfl  .'rtih-Ug  y.  a  :r;.i'T  rii"P'  ' 

The  buyers  ot  r'on'”nion  '  a’^i-iria  W'-i-  •Is'' 

I.-oan  a’/e  sn<:'-'‘i.-ai;'  'roi'i  an  I’a  i'o  ■’ 

com-?  or  other  t-iy  imp  ■='  1  i’v  ’  n'  po'^j'n'nn  !.a'  ■■!; 
Farliairent  Tbete  if  .a  p’e:o..<--^  , 'a.-?  I  ; \nr; 't 
right  atvav  '‘-n 'h" -’thf  r  ban-'i  '".ii  n.'i'’o;-i3 '  ' 'v  lio  .’j.i 

Industrie  'hr  ptof’-j,  ■  |.>n  '’hM  i]  ■■  ,  ",ar  ‘r 

amass  a  f’ln'l  'r'p  p'l'-  r,,  'ti*-  v ’l 

as  trijl  as  t’-.r  f:,’!'!.,  t"  '  "i:'  ''  ■■  ’ 


th?  War  Loan  •will  help  pay  for  tie  •a-ar, 
are  to  a  ovirplini.  tax. 

If  *hc-  me'hon  a'b'r'ed  p--  Ot’.ao-a  -"bi'-h 

has  a  .-t'ona  'm.go  of  p','’’.''' "al  ror  jirji-i  qt.on 

is  the  prope’  'i’.r-tbi.-wb  w  h,'  'tas  i’  not  s'i’ip- 

Torj  r.  t  f  !w  .rtjrp,  vlTth  has  ^’rjle) 

■"e-)’'!’.  and  ’ll''’ e  ii'i'iid  "S-idh.  'iiaii  his 


The  Retroactive  Provision  Is  Very  Bad 

The  retiT’active  provision  of  the  amended  excess  profits  taxa¬ 
tion  1?  a].=-o  another  featiu’e  which  appears  not  to  haY'e  been  gixen 
mature  consideration.  Many  firms  had  arranged  extensions  to 
plant  and  had  paid  interim  dividends,  and  in  other  w-ays  absorbed 
a  lai  ee  hulk  r.f  the  available  profits.  In  such  cases  these  com- 
panie.o  may  br  ‘.'■'impelled  to  borrow  from  the  banks  to  pay  the  pro- 
tVs  ta.sa'ii'n  —  a  most  undesirable,  contingency  in  the  circuin- 
staii'ies. 

Other  fnm.s  have  put  a  large  proportion  of  their  profits  into 
la'.v  inamrial.  oi  C'l'der  not  to  be  caught  napping  on  a  rising  market, 
w’th  luvcpf  (unHacts  for  specific  delivoi^’  dates.  If  due  notice  had 
I’fon  of  t.lie  new  taxes  the  companies  would  not  have  ex- 

pen'le  l  the  availaide  excess  profits  on  new  machinery,  raw-  material 
.and  ]n’^‘’’nm  lii'.i  iend.v  They  would  have  conseiwed  their  vrsources 
and  t'K'  c’ci^eoiiituve  of  these  funds  w-T.jld  not  have  g'me  iot'i  gen- 
et'.il  it '-'.n  As  H  i.i  they  hav®  eaten  th.“ir  cake  aivl  the. 

1  ii’a'p'*'  t'l 'Pi.'.O'r  vanis  it. 


..  b3s 

3  I'lriM';;*  ']■ 
pr"i‘l*'.”;=  r.Ti'‘ 
''3'r  l’3r. 


'  .2r»1?''  ■i"''.'  I  b3s  ?■'. 

It  V  pulri  j-r-e'.-t  pi  a...p<--‘'j  ’.n  a  I'lrir.i' 

cip-in'ii  'i iir •■!’'■. K'n?  of  'bo  pr"i‘l>'."i= 

I't  ll”.  -.3.  Tllp  1  Ult.'<l  l’3 

rj’.l'V'.  3”'i  ‘’ofl’l  *o  I '  .  Up."’'’  lUC  lb 

'1D311'  ;  ;:  '.  '.ir'io;';  3 1-  oti  ;i.-  .h'-”' 

-"ir.L  i-.o  imin.i-iT  1  bp 

1.1'  3  '.H’- Olll'*  *.3  .C 


ft'lv  lioliTl'?  [.I 


Frofiting  by  FTperience.  Oiu'  American  .Mliee  Will  Not  Only  Call  for  Uni¬ 
versal  'lilitary  Service  But  Will  Di'-tribute  the  Burden  of  Taxation- 
Equitably  Fpon  the  Shoulder.?  of  .Vll  Citizens — Industrial  Enterprise 
Assured  Thata  No  Fiidue  Share  of  Profits  Will  Be  Demanded,  as  it  is 
Bfcogiiizcd  After-! hc-V  ar  Froblems  Require  Strong  Cash  Position. 

That  the  adE;In!.=tr.?tloa  of  The  t'uitpdjthe  defensive  and  offensive  measures  ■that 
f'aTAs  is  '  Stan me  neh'"  m  i'pr;iect  to  the  the  var  will  Involve  may  also  study  ■with 
m.auy  w-ar  ii’'oMeiu.=>  is  w-p’i  c yrmplified  ui !  ad',  antace  the  lessons  iha'  the  British  finan- 
ihe  dptpnpina'piii  im’TicdiTck  to  t  oci  nit  j  ciPi's  have  Inarned  dtinag  the  protracted 
an'i  fijiani  ?  iircii'!  .m-ion'l  and  ‘  univc]  .-ai  1  hi’.i'jUtip?:.  n  pose  rosl  ha.s  been  greater 
pi  np'ipirs.  In  iliis  i-onp''', and  in  t  ii".'  I">’ii  in  in’-'n  and  money  than  that  o!  all 
of  'ho  diasuc  t,),a!iOii  i"opr'>als  o'  the  proMnii^  w.ar.s  loinblne'l.  Duiing  the  Tveak 


of  'ho  diasuc  tavanoii  i"opr'>als  o'’  thi 
'’anadia.n  Mtni.'iri'  o'  i-in.incc.  ih'  follow  m 


has  boon  rcr«’i\ed  bv  cable 


rffiRE  SERIOUS 


iinORE  REASONS  WHY 
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'  iu.idj  '• 
'bo  w  bol' 
on  I'.f  'h'l 

and  1'’.  !- 
.-  a 

.‘‘'a  W'-i 


p-o;op’  J 
’.^bTl,  IT 


'Vlio  spend 

war  I,'  l.r 


I  .'iia'la  "  ‘’ul'J  .  •  p  ' 

•.e'i  l;ll;i  ..  hiel  i)  -  ,n  ph'i;‘.‘l 

■'ii'T-:.  '  !.''n  '’’’  ban''  an‘l  r  '' 

pt  pia"  'V'  .ad”’!!'!’-’ ;  a' 101;  "f  b'’ 
"'iw m'*''  'bi'.  fu".?'*^  g'.'-’n*-,' 

onl'  bev  di- .-•’!!■.  "  .  .  1'.  fc- -o.'  I 

I  r  ,ti,  '  •  i  '  i’.-' '•  I”'!"  ■- 

( '.".'i  I)  ‘'-1  v v  'll 

■  ‘s  v...  ii.r.-c;  o'  P-vam.  K’ari''=  and 

I'.-h-  m  n'bo-  -.-r>rd=  'a.',  "f 

’■31 ‘'a'  f*  ri'sr’-'nsft'ie  f")'  a  ia’g*' 

1,  ,if  rnc  i■v|l3|n‘■  pr-  '.iih;’’"  of 

iv  n!'’j  t’-.r  !I:dl'’d'l»b  “i  'h' 

...  ,  :  tl.c  n-  ipV  ’’  ‘"  'hf 

I ■ai;''’d;a!i  '!‘'il!ai'  b‘';nt:  iti 

-.!■  rr'ii-oP  a'  '1"=  wbii”;-  "•  ’li"-' 
d  I  an  onl.i  I'?  ”'a‘](‘  wrn  !,  p.r 

“•’I’.;  ■‘■■'•ed  fur  wav  puij.osr 

.Mi'i.'il  in'i'ii'  'a.\  "I'l  ha.'  ili;.- 


('’mr'rvrii  \ < ‘ntiniant  Foinlp  Out  It  ori'pnporidpiit  F.ndor‘?e?  Finunn.Tl 

Tint  I"-'  .!1  h  I’pUrs  Ihai  Fm-!  Iimrs*  \r(ii-!r  and  Fuinf?  to  Cases 

fit:i  A.-e  m  C-.-h  .ai-l  F  ‘’adi!}  .\va!l-|  M  hrre  guctr??  liar.  Been  J  arned 

able,  huh  is  Not  the  Case  a?  Anj  i  (»n!>  After  R  treriious  EDort  _ 

Bahum?  i-hcet  Wii!  ^!"iw  — I.iKcl.' ^  I'ages  M  il!  Decieabe  and  l  abor 
t'l  iro  'ea*"’  i'‘u  rMwinu.  !  Luse  (jtcaf  Oppoi  tuninl.'' . 


avtie'e  in  l.asf  .••a'".' d, S-ow  YorV  \Vi>i  M  ’ 

"  ill  piftve,  m'ci  oi-tiiis  and  w  r  hope  in  'rui  -i  b 
toe.  jo 

111, at  -nri  t’nd’io  bt’i'd''nr-  ai-"  lanl  o 

upon  '.h  '  iiro.a'l  i  linuld'" .?  of  'lull'  h'.  lii-'i" 
loirnuo  rai.siup  jnra  I’lo  no"  licin's  'ii.ip  |b 
pod  ou'  h'  'ho  .\di”ii’.’iTrai!c'n  .and  i "onci  r.-s  I 
IS  'h'>  "'.!.‘'~uni!e  n'"'-'  thiT  ka,-  oonio  fi'i'n, 

AS  a=ihiiui',iii  ‘luriii.  iho  wo"',  and  u 
-•iri  rd  »'>  I  <-.,fnrr  omit  id'll' ‘'  .'tnitin:  ’n'''v'  „ 

,:i'd  'o  (  Ik' b  'h'-  lui'oii.  Ii'i ’i"i  1 1 1'l"  I  ji 
i!:a'  had  bren  in  t’ic‘;i-off  i"-  3  loi'iiigi"  It 
Thes'’  ad'.t"s  (‘inlnin  i|i.‘’  ;is  nr.an-'of  i'  I  p 
P'-iTdi,'-  :;nen  In  'h'’  fiu,i,nrK.'l  cilumn'-  o'i.-. 
Ill"  Wool')  tin'  bu.-ni*'.''’  r’lndno’-sl  ■i!(iir:',| 

I'm  lin‘'s  of  o'linntfin  loinrsiv  b,;.]  i.i.ihiif-  ''ij, 
fr.ll  fllllll  *h‘'  <•  (.-OIll  I  .-c  I,  .  I,,  I  J  V  ..  I  ,, 

111  ,1 11'  lioi  ol’  'I’O  '  .0\ I  I  nn.rpl  -1  ..  u  pii.rp.i 

I'onuii'i'r't  ll  ii-i.5  boon  P'lm''' 1  '’'ii  'lin'i 


ow  YorV  \Vi'i  M  I  riroc  iho  siib~tanro  of  on  address  delivered 


ui  ■  I  by  '  h-iiiman  Pnoih  at  fho  enn'ie.l  meetlngr 
I  of  iiip  ''unaid  1  1110  tin  following  extracts 
l.Tid  of  "Ill’ll  I’l’iu  tino'tiv  upon  'he  sub.iect  In 
til’  i  "liii'h  ihr  pi'ojiir  are  ro  deeply  interested  at 
lap  I  Iho  prov ri!'  uine ; 

'"'■I  •  iinnrd  >  hBiirann’s  Opinion. 

I 'I"',  ‘'TVfi  Viaie  gor,'=  wmiia  from  the  very 
j -uii '  r.aid  'hi-.  Tlntisli  fmaurjer.  “The 
'  I  II  .  iiiM'l,.;  of  fimnr:ri.£  "  blob  we  adopted 
,  oukI'I  .ii.i'.  r  I"'*  11  ‘'oinparaiivoiy  haimless  for 
n  .;iior'  bill  in  ihis  Ions  w.'ji'  they  hang 
'■  jiil'O  a  mill^’nii"  around  our  n-^ilcs  .md  will 
i  ■-•'ll ‘'ll  !  .impm-  o'lr  powers  of  reoovery  after 
oii-'ltiir  ' 'tnohi '’’■’ii  Ilf  peio-a,  TT'e  have  borrowed 
-  ''ll  ’  Ill'll'  ■’ e  .1)101)1.1  it.i.e  t.ayed,  and  now  when 
'll  ”  ...  o  1. 11 .,  1,.  I,,  1)5  „  3,.„  taxing  produe- 

I  .  ’u  uii)  ii.-.itn:  I  oiiiianipt :r.p  to  rini  not 
bii'i  " !  lie  1  vee;s  pri’fil  'In?'  H\!ill»lfs  tiofh  these 
f  'i'i  iioi'>.  Ill  i<  tpeolal  decree.  yoreover,  this 


I  :>  ;  i,.n  - 

3  d  ... 

itlO  lit.'  • 


on  prr.fiis.  a.' 

u  .'iai‘'nd’n.;  'b'’ 

A' '  i.’l  I'll’  .ap.'i”.* 

- ’  I  i'l’..'  •  it  1’.!.' in  I  J'  '■  '■> 
’  ’b.. 

,  iiirn 

‘•’lb  Nad  ■ 

..  1 .1.11  all  busi-  ;  ju  iifi 

■  ‘if  .,'1'  -•  are  .’I  'a 


'F1!'nr,  Financial  Timrs  \ 

---ll,  -Ferniif  tne  m  cou.gra’.ulate  '-ou  ou  ' 
re  coniprebeu; )  ■  c  niiuiini  of  thr  ' 

p.  c..i'e.-,-  ))i(|tit,c.  la.i.ititin.  .ind  'o  .illti  r  ' 

111  1 1'  e  a  li'iie  fpai  a  in  wmi  valuabi'  ii.ijn  i  ‘o 
nri'  niuv.’  of  iii.r  o»  n  oiiiii;oii In  ibe 

lilts'  plaif.  wha'  do  oa'Css  jiroijir  niian. 
and  "hqi  1.1  ihe  luctining  ot  a  'av  mi  e m  ( .-.■r  1 
•i-  ijitofiio  berond  rrasoiiabl.?  boiiiid.-.  if  1'  1  no'  ) 
re  .’)  'a,  (in  rntf  r|ii  i.-^e .'  |i  nni.-u  bi.  u  jo  10  t 


biisiio'-ss  iiien  of  !n.'  o'lun'i.i  "  h”  I'Ui  f  iii  ,  1  icc,  i„  ).  cpni'lnl  decree.  ’'loreover  this 
""h  'he  pullin'  'll, 1.1  pm  i  .ni’pieto  lai’l,  n,  di.=.advartaee  that  It  does 

Hie  ,iec,,e  and  ino-n'  nt  .'re  Ydimni.-'ra'mn  ,i„i)nng  lo-i-ii.l  ‘.oKing  afer-war  problems, 
to  ,  0)1  =  0110  11,0, ,  inievesV’  in  so  fat  .-r  ■  f,,..  nf'o,  ,1,0  -par  there  wiU  be  no  war 

f'.T  1.0  ...Ii,p,-,1.1.||'  ■..!'|,  file  lOinniiin  g...,.|.  .,,.,0,,,  ,,, 

W'li'e  indiMci’ia'-:  and  ■  r,'ii  na'ion=  a ' ibo  I  ,  jn,ijT,xet  'axation  at 

,iiu.=t  be.  pi-en.ifod  to  bear  'heir  1’i:-i  pior'.r  i  h.o  i. -h  po#s,iii,.  time  fm  trade  to  adjust 

t.ion  of  ibi-  I'fisf.  01  till’  "at.  the,.'  n  il)  be  no  ,,..,.,0  E,ax-iyv  of  the 

m -no.- iitr.n  (o  pen.iM  “  one  clsss  .tvI  'o  fi.oii  luoldoiii  is  riue  a?  murh  to  financial 

;i3,i,  imnoniit-  n  au-iHim  i,  ntii  1,.-  cumo.'irinr.a.  The  par- 

iiion  s.i'itlic'o  fill  n  I'otiimon  oaii  e  tie  ..i.-iin^  .-li'i'lile'  of  , bivornninr'  control  of 


(>;  ti.f  tii'iiri- ,  1 I'd  'hat  ilie  sui  <  oo.Aij! 


SIR  THOS.  WHITE  PUTS  HANDS  ON 
THROAT  OF  CANADA'S  PRODUCTIVE 
CAPACITY  BY  INIOUITOUS  TAXATION 


‘  (piu-i-'iU'  I’Ueincs.'.  and 
]  a'  pc.si- '  ti'i  ?  'hrougb  the 


1  ilo'iug  of  liiy.  I'U  I- 
isers  thai  fioni  'iut'’ 


Ks.  Budget  .AmeiTcmr-.-it  noff’-A  the  ^>a'y  Pui*pose  For  Which  it  Was 
C’Onceived.  By  Striking  Dire,' By 'at  Thofe  Who  hy  Concentrat.iou  of 
Ner*.’cu5  Erterfr-'  Have-  Made  Kffir’ency  Spel!  Large  Pivititt — uimpiy  a 
Tax  on  Experience  and  Administrative  Capacity  —  Too  Mach  Unfair 
Talk  of  Profiteei-s,  When  Industrial  Canada  Has  Prorided  the  M’ar 
Funds  and  Other  Affiliatori  Patrioti'’  Requirements. 


I  HI, Id  l.e 

til-  a  :  er 


•:d  wafer-  ',1  'ut’e  sf.--  eni  ^ll•n’e.■,  fd  in  !ud’i'''i'i!  life,  ’’i 
'.’■tednirii-  '■c-''i‘iires  no"ada'‘.  the  apphc.atii.’ii  cif  a  ent 
•lie  iban  ‘'ii'  liordeiuit  nii  geniu.'.  o,|, 

:  aot'jiiUr  HI  O'ir  iinie  thef'  1.=  no  .suib  'hing  3-  3  bri 

i...;-.ne,i’=  I'a’iiing  Hs.-if  ainng,  iii,.  n  1  m'' 

it  ' .s.'  II’O  ing  do"  11  li  1111  I  0.1  .3  Ini. egg, ll,  .lino',  b. 

mi'iii  K.'li ill?  do"u  a  .'llde  It  reiiuni.  ■  on.-iiaii'  and  \'i  a 
tabe  tbe  I  i'';'!niial  tbough,  and  onterpiiro  Alorlrin  .'m 


,  ,  ;i3,i,  piinoniit-  1  1  iiiioHi'm  I,  ,  1  l,.-  n  i.in, 

nj  of  fhf  .  , 

'ti  1)1,11  i”'''  ■'>  ''opim.in  I'flti  e  ti'r 

litpi'i  ‘o  '■*  "lii'b  ■' iP  •■‘■|i|ii’ibl'  .-ti.'ire 

In  ibe  yiist  Mfu'p  (lp‘  Hiirdi'n. 

1'.-  lufan.  .’’i 111  10  fiost.rri'v  "ill  reap  its  full  nie.isure 
HU  fM  (.-.■=  Ilf  llie  I  0"  ard  that  "dl  l.e  i|ie  fiim  nf  ivorl.l 

if  it  I  not  p.  ,i.  e  I  .>.;i(i,  i-f(  lip  III,  mini'll  a.|.iH  fmipilfi. 

I'  1 1  an  10  tilin'-  of  n'lii  1  r- ’il  ■) .  ni’ii  1  .n- 1  .  t,  1;.  p'lipi-r 

111  tli’P  (.1  ibi,  i'  sh'iilld  i-r'i’-i  ’  ii|i'  p'e'en;  jnp’  iritiop 

tlif'  I’U  I-  of  a  .'iia"  of  tj).  iiirtin'Ml  i,l>!’.,,iiiop?  in 
'lOU!  Iium  riin'r'l  'n  Ibe  P’ir.=  im  of  tb.e  b'lppi.ne.ea  tbat 

•''ll!  life.  .’’ll  I'e  the  eoiprie.,!  b‘'''"ig‘''  .-’let,  -ippai 

’.’ll  (■’[  a  entl'.  II  tlm  npii  of  ibf.  A -1  pi  in  1 -i  1  D  Hop  n.; 

otiHine.'l  ill  |i’..  ,  "I  oiripif  ,iil.'l,i“U=  th.i'  b.rie 
hllli  3-  a  brill  nv,i|i'  In  tbe  of  ibe  rfoti, 

liii‘  ill  M'’  'll  loiure-  ati'i  I'l, nil  lit"  imiliiiibi'd 
;,il)  .liiioi.  b,  ii‘  ad’ipioil  IP  l,a■.;l'  nii  ,■1.111.  i  '.  iiie 

.si.aiii  and  Viaisaipl  \l.  hm.'-  ‘  oiniiiilli  e,  1  iin.,!.,- lion 
■Vloriein  .’M  l.  libo  Ot.br  I  loan’  ho.  of  Hie  Hiiiot-ri 


'Cai.'  '-a  le-ne-i.  (oiiplrd  "iHi  abiM'' 


fin  inr  nt .  "ill  asS'll  e.) 


an  .'-i.eii’is  111  I’Msipe.t,,  life,  iiiipb  I.;  iioibin;  cuplei)  IP  pii  Sinn  1 1  il.-’gt  I’l-  1 


I'll  ihr  ;irlit.-e  m||i|  | 


(By  T.  Kcr.y  Dickinsou’ 

Sir  Thonar  Vv'ti'.e,  by  h;.=  extraord;:'.?;:' 
scheme  of  pr'^fit  •5Lxa';‘'u.  bis  .-■I'.r.p;''  r  A 
his  hands  oo  ’Aie  threa’  of  '  aaau-aa  p'o- 
(Jnctlwe  ec'erprls'  a;;a  if  be  duo.-  no;  bo’ufcze, 
the  ccruntr y  6  business  to  .leaih.  he  «  i;i 
leav«  it  wi’Jj  htrie  or  no  vrilit..  to  meet 
the  tretaeadouE  ordLafion?  whlrb  tie 
oonntrj-  has  entailed 


'  The  in.puisc  behir.'f  'b"  great  Indus'rlal 
aru\r;~?5  of  'he  pas'  two  yea.'s  will  be  re- 
I  moved,  and  wit;,  wnat  result'  A  very  niurt 
T' ''■  reduced  prociue''.ve  energy  laad  Sir  Thomas 
,’o- I  Willie  never  tiies  of  lu'aoh’nj;  Prod’icion 
— "and  mc!"  Produc’ion"'  'Vairh  sjb- 

,  stantrallv  rfduee  the  w-boie  buying  power 
of  the.  country.  a  reduced  production 
‘"ft :  rneans  reduced  expeir's,  and  naturaily  a 
the  b.eaiy  shrinkage  in  new  money  from  abtoad. 
1  Tha’  's  "here  the  .s'l  and  T.d  pc  profi*  'ax 


r,. -=  ‘■.'iiii' 
of  f  ip.in.f: 
norma'.''.  .< 


•o  m.«-  *  '  I  Dr 
-  .  n  tqc.  .-ii] ;  {'  ■ 
cMjr],  , 

>tpj  fv  «  TT  I 


In  si-mple  KngUsh.  his  taxa’ion  sehcine  'h 
ell  wrong  and  will  have  un.fa'oprable  ra’p-  ^ 
Ifieations  w-hich  may  not  at  '.he  monient  : 
meet  tho  casu-j’.  eye.  Bef'-re  going  further 


gi  ir-2  'o  hi’  'he-  I  nuntrr 

Rig  Shnre  Already. 

I  w-oaid  Eugges'  to  anyone  "ho  is  inclined 


into  this  nvi-es'ion.  1'  ma>  be  nece-'-sary  to  to  disbeAore  'he  staiement  'hat  'Canadian 
refer  to  the  ell  too-resriv  a'e-;r-3*'.'''n  tba'  to  eorrrantes  nave  nor  be‘-n  remiss  in  tiK-lr 


•  a  tiri  iiv.-.pei  I  i>n  p.'iif  nor  I'.an  a  pti’lpanie  ii.iip’,  i.p 

1'  "  fli  ib'  lieinand*  I 'oonf'  m'e=,nf)  imd  'he  gre.-i'ei  tb"  abii.i; 

^  n  handling  'ho  butine.-.-  »be  gre.a'ei  rh'- 
!!ii)i'.r'.=  'ha'  'be're'urn, 

.’.  ...  ,  s.viief]  in  '  ash  (lOTornroen!  S)iarp»  .Not  In  I.osspf;, 
■■H’.i'n’.-  Ill  f'-n  'ow.  gran'mg  ihis.  w  be'e  do  we  .nrhe 

.■I’P"'  iipianis  mote  pfi  oucsiion  of  ’b,B  tava'ion'’  'l.ake  to, 
pio  o.'H  p  niiiie  than  lUe  l.aP'OMtid  '  '  ('irip.illi.  i.pe  of 

'.•‘|ira!  ip\ o'j'ii.ept  la.rtiixsi  attd  iiiopperous  i  oil' t  rnt  ol  ibr. 

g‘ ye’ v.) !v.  a  h'lsi  countri  Wh'n  'hi,-  lomein  vriH  m'li  tiie 
dor-  o  bpeaipo  power  d",  plopn'-en '  bu..;ne,=  3,  "hub  iii'aii' 

■  j  ll'..'  'hese  profi's  qji  erpendi' ii'p  I’f  from  seipp  lo  iicb' 

d  b  a'i  mr''ea.=o  m  re.illlou  dollaie.,  ;'  i-apie  uiion  a  ’irnal 
"'hei  Iba'l  I  asb  I’e  peiiod  "till  tbe  be ;  ipri  111  E  "f  Hi'  ”'’t''l  i’ at  . 

Ill  .I’Virv  on’d-  |i;,,j  I  r..;,)!],  e.e  .  p,,i  |.ri-’i  |  ’  .  r- li.l  m  j  i  1 1 . 

a'i'.  'he  p’ofifs  lie  and  ba'i  ibr-  tii*n  i.rii  pd  p,.i  i-ei  p  i-iy 

p  Hie  bu^tne'-e  ^  rnpiifi'i  disa-'e'  "  nu!'l  ii-'i  r  I'llb.li’f'I  I'  rb 

»  ,  I'jii  detpons'i  .'I'e  j,-  ennsf  rjiient  loss  'o  Hio’i.-and.-  "  ipi  ha''! 

1  o'  (-P’V  hiicipo.  Ilirj,.  pioni'  IP  'It  lOnipalP  ii’i  ' 

I  ,  op'ii  non':  be’ a'i  ,  eiii  migh'  say  "I'li  tiP  w.airarr  iha'  "is 

o'  pi. .fill,  ^  lO’-ia’p  £011111.1  Iha'  I  an  I'  ll  ihi.--  i  Hir.ji.tii' 

•■\l.e-..  Ii’i.f,';:  t,,l  I,,  J.p  p'.SPli'  Clili  prlid  i  opfllH’iri  wlii'-e  ta'i- 

t  I  o  Ilf. ipii!|i  ■  ij,,.  |,||.;bf  fia'p  rir.ip  dr-a?'’''u:-.  Ihe  (thi 
1.  ipiiii.iiif  f  1,  a  „  ill  ia|,p  f,  ...„|  1  I  on.'i'b  ra  I’le 

tl-.T)  i)en'!i|r..  l|.r  p  i  ppip  t  |o,|  pf  tjut  Mil,lpar|,<  “  '.HHHig:.,  hu'. 
r  i)T'  i-.aiit'ah  II"'*  and  this  i=  an  inipot'pp'  pnin'..  i'  "ouid  hair 


Pli'.l*'.'  'ha*  'be 
I  arned  in  ash 
■  I'n’.-  Ill  f'-n 


’  H"  ■'  '.''I'rH!  ipie'j'P'ept  la.rtiixsi  attd  iik 

,'•)  -1.,,.  giyev.^nv  3  h'lSi  countri  Wh'n  ili 

,.’ii(  dor-  ‘1  bpea  ise  d”,  elopn'.fli 

mo)  Iha'  'hese  pt'ofl's  e-ependl' lire  I’f 

‘P'  d  h  3P  nir''e;a.=°  m  ir-.jDioii  dollaie.,  ;' 
a  '  ’’’Ijet  tba'1  I  asb  Jiriiod  "lib  tbe  be; 
’iir-lill  h-.  o’hrv  on’d-  a,,d  ba'I  I'S  le.-om 
of  Ip;  'a'i'.  'he  p’ of  if  a  i*e  niid  ba'I  ibr-  iii*ii 
’  *eil  PI  the  bii^tne-'-e  '  ePP’lgb  disa.-'e'  " 
,,  ,  viii  depions'1  .'I'e  j,-  rnnsfdUFnt  los’ 

.  '  o'  (-IOV  hiicinof  ilirj,.  pinn 

p,  opoi  tiop=  lie.a-i  e  ,r,i,  ipigh'  say  "i'l 
l""fi'?  a  lO’-ia’p  £011111.1  ll 

••\i  e  ■  b’l’fit;.  '.‘V  i|.  i'f;  pi.seij,  cpli  II 

..  .I'S  I  o  Ilf. pill!|l  ■  IJ,,.  |,||.;bf  fia'P  fie. 

e  J..,.  ipiiii.iii;  f  1-  a  ernnieir  now  "ill 

"'•■'t  den’lde.-  'l.e  p  i  pp,,]  ,  |o,|  pf  tjut 

. 'f'’  eam'ah  II"'*  and  tbis  i-  an  iiiino 


iiH'iiin;  cumeii  ip  tin  spuhi  ir'’£to.-  i.i  iiie  cxpiti.  i... 
I.tui’)  op  '.f  opr  NUie-'.  "  liH  hail-  In  i  i,  ipE.a'.i.l  ip  ili 
I.-I  abil.i;  ■  -'iiljelo  tor  ,.rail’  H.ine  n  ,1 1  -  .-ipd  l.'n 
I'e,  rij..  Ir-a’ped  'ho  la;,,.,,,,..  f.i  ep.) ,  ^ p  ei,-  ,a  ’ 

t’eafei  .rift  'p.an  1'  "ill  proliihli  h"  on 
sspe,  lot  to  be, 1.1  We  V  I'l  ibiis  be  i‘n:ii.)..d  ' 

e  ,nrlve  •I'oi'l  pian>  of  ihe  riii.'i,il,ec  tiiei  baie  ppid. 
l.ake  Ihi  ^1*''  mm,'  .TU'I  uai,'  ii' '  i.'mmli  ‘-i'.Ihmi 
Iipe  f.f  •■'I'd  are  I'l'f  eivint:  Hi.i  l.rpefi'  i.c  I’Hiiii.irl 
It  ,||  Ibe  H'ained  in  'ho  pia'li.-f.  of  nifi.J.ip  nailai. 
Ill'll  Hie  'I""  ■-"bliiop  Ilf  II  l|H,  o  pp.i  PIHlibnir,  1 
ll  PI' ail'"  '"iiii’l  In  'b"  *'''  h'M>k  "f  r\ |ieriopi  »■  alope, 
,,  (Ij'bl  Tbiise  pp.ip  1’ bom  Ihe  (ihlica'top  1  e'H 
Ii'i'iial  '■’f  pio'idin;  te-appei  P'i;i  ..at'  '.i  siif.i.n 


I'n  hn",''’i:,  if  loiiHri'ied  lopi;  cuoutib,  will 

I'ln'iiHo  opi  ecopopip'  life" 
measure'  Ibip'i  ilirnMIe  I  iiferprliif*. 

if  ivorhl  la.tipg  itio  e ii'et.,B  jirrifi's  of  eorporattons, 
frippila-  "  i 1  HP.  I-.),  ll  eiep  111  Wall  Sire-et.  ta.  how- 
P'Hpi-i  .■'.I,  1  PI  l•e'=.-il  I  y  i\|iedtoni  ,p  this  country, 

to  ianon  "’ihIi  ti.i  tun  pii.-d  o  cie.at.iv  during  ithe 

t’s  !fi  '  ■  '  '  "  ye, 11,.  fiHiH  I’  -,  expanded  foreign. 

e.c  =  tba*  1 1  I, to,  bill  the  Ui  i  ctmnid  be  h'jjd  w-fth  aiif- 
’  appal  f'.  p  nt  londe,  .ihop  '.1  a’i  ofl  an,  disrourage- 

ion  n.=  ,01'ni  of  '  11*01  |i,  I -e.  a'  a  lime  when  every  In- 

i.it  li.aie  .l,|  irv  ,.||iiiiM  bo  s'l'niilaiP'l  to  the  highest 
Tfoa,  .ii.t'ir  of  aeiMiH  aP'l  offp.ieprv.  This  l«l 
Imibl'd  poinliaili  lipeol  'be  Tinning  industry,  whose 
),  ipi'  fv  1  I’l.  lie,  ail  ex  iia  p.ii  I ).)  1  and  Hie  ronser— 

-s  I1H11  .  . . I  "  )h' ii  "oiliri  iindopbiedlv  Impel  % 

Hiii  i  rri  I  PI  lailipr  pt  of  iirodip  Hon  If  (he  mine  oper¬ 
and  )'(•  .thi;.  110I0  iHptrHii'od  wt'h  a  biirdensomo 
I  1 1.  i.i  1 1  '.IV  It  "iiiHil  )ie  nil  li-.f'.-,  i’rr.r  i.i.'i  1,3  imnoaa 
•I  IP  the  ,1  1  r-l  I'o.li  I  |\  I-  ta.  mi  llol'l.’..:  .  o- pm  h  •  ipn.ii 

nd  I  'III  H’l.  HI  mail’,  "'  ■’  i.i'o,  ti...  tuianeia’ 

a'  .mji.  e  ,  •I'n...),  Il  f-  I  -r  no"  a'.''le-  '  1  ■’*  >i 

).f»  Hpr  i';e  t.i  tpr.  I  1  |,  -  tl  ei  e  ■  .  .  1 ,  r of  *!ie  h'SU’  ha-i'O 

I'b'd  t,i  HI  ijM  £'1  pail  ).ei  n  elected  oi  rehabilitafed 
e  m.idi.  Ill  'no  wai,=  Ilf  r \H .tot d'nai'v  prosperity 

'-IT  111  PE.  Iiillriu  IP..  :)  TprdiipE.-d  dr  pv-isniiip  "  hich  had 

•mip.’rl:  i|ipid  llii'ir  irerE  lt  •Hpifi  *  to  *b<>  breaking 

Iiaitaie  ).i’Hit  liifiiiir  Ihepi  to  sp iir ndei  an.v  part, 
rnts  P  .’  l|ll'■•e  |i  fii.'’-.  iiHtil'l  d.pii'.e  tlieni  of  th'l 
alope,  .  11,1.  .  II  lip  ll  iiie  iHpptry  and  its.  allies 

I  le'H'  tii.i-t  i:ii(..'!y  d‘ |i' ltd  11)11111  tor  the  w'lnni.iis; 

siIf-t.'ilM  .if  ’I'e  M.ni', 


criticise  a  wa-  *ax  is  an 
That  sort  of  >hine  cf’U’.es 


r.npa'il'.'  le 

a  A-'iFother 


ar*.  '1’ity  triwards  iia'ioii.ai  finauna'  re.quire- 
*'io  m-.ints  TO  loob  up  me  reer  n’  files  of  tbe 


gliblv  the  mouths  of  thcisr*  '"bi*  elaliu  Financial  1  ir.'ics  or  any  o'h'T  newspaper 
that  beca'usc  a  compati'.'  is  prosperous  it  and  chovk  ort  'he  eontrlbutiniis  of  coiupiin- 
necessarlly  must  be  a  bi-3rd-suck.?r  and  a  if?  and  tbeir  r-xec jttve  f.f'i.yerf.  It  wiii  be 
betrayer  of  Its  eountiy  Tb"  reeord  o.f  our  fount!  tha'  'he  lotik  of  '.hr-  moneys  received 
IndustNal  romnsTi’.es  s’ands  e'.fia;  eiiouEb  *’■;  m  the  eountry  by  Sir  Tb'"..is  v  ni'e  m  h-e- 
the.  enormo'ie  Gon’nh’i'i'tns  f'l  war  loars  naif  of  "sr  losns.  fiP'i  o'u.'-.  .p  ..ai  w  cit 
Patriotic,  Red  Fross  and  o'he-r  ebari'a?!''  appicals  has  i.e'-n  pro'.'idcd  dj  'he  so-eai.ed 
funds  It  is  not  *o.-^  much  to  say  tiar.  tbe  profite'=r.-..  Ti:y',i£h  a  h-ndred  and  .one  nthei 
E’jccoss  of  the  sucoessive  war  leans  wes  due  rtannels  the  revenue  .sec'.j'ed  by  ind’istriai 
t'erv  largely  to  'ho  par'ieipa'ion  of  our  s.jr- ■  Oariada  has  cone  in'j'’  war  funds.  I'  is  dear 
eessf’yl  rndustr'a!  eeimpan'ies  Therefore-.  >•  'bere.fore,  tnat  Sir  Thomas  tVhitc  and  b'.c 
jt  "po'*Virboi;'  saving  *.ba'  'b"  owT.ms  of  j  Government  'cave,  en'm-c-d  ail  the  pri-ihsac' 
Ganada’s  inrl’tstrials  ar®  no  iess  ra"'io'’e  of  the  profi'c-er  wp^ho’;*  *he  aef,Q;;),^pginy  .na  . 
than  the  irdrid’ja!  w  ho  -i-’d’ir's  a  vn  do”?’'  ’  h'k  of  '^ar’.’ai  or  w  se'c  of  energy 
bill  from  hia  s.a’.ary  '.hrve  or  four  *i’y‘'s  a  It  woufd  seem  rha’  ;f  'his.  c-xtremc  taxa 
year,  for  natriOTic  purposes.  '.ion  scheme  is  pers:s*ed  ;n.  and  producfior 

■  '  ’  '  *  .  is  oonsequen’iy  lessened,  there  "lil  be  ; 

IS  Aot  Lf)nifDide.  smaller  sou:ce>  from  -vbeRce  to  draw 

The  iirst  objec'ion  to  'h  .'h  and  T.e  pc  '  ar'i'pipnal  f'ar.ds  reo.uired  for  -war  purpesee 
profit  taxation  is  'bat  i'  is  ro'  equitable.  U  Less  money  ■'‘'ill  c.omc  to  this  oounuy  ho 


thr  ad'.ire  of  lIh  '  ,  3,)  n'i  shaie  in  'hr  l.i--’ 

' l"' 'I'' pre  ,.i"ti  Tall''  atiH!).."!'  Hiilapi'o,  Hie  imlltpE  i  him 
'1;.  •  lio  -.a  tP'  t.ii,  panirsihai  h'.‘ p  £iai"  (l<iaH.’  all  n.ii  iip 

.■f’l  'iirif  I  ,irh  I'  rnun'if.  f"  "  liieh  ibt-  'aimciT-  aie  ii.p'ipp 

’'•  ■  all.i  L”'iP£iiig  "lira*  "bill  1=  .'h!'I  ..  tin 

n  Mopr^  (  4.^  M-oriipanie"  This  £i,-tin  j-  bH'lgb'  'm  tin 

*  ifaxori  tb’it  'bo  1  ompa'iK-’s  mir  t  ,'il"a'  liaii 

.  l’I’r\I  Dl  n  larg*'  f'ippiv  "f  "br.Tt  op  baP'l.  1'  p  'li- m 

I  hij.-ine.-:  iH  an'iitpa'c  'In-  .  hij. ->  nf.  pi  p 
and  'f  '"da'  on'  "f.  'b'.-'-  ''pppap'  'i.'' 
_  I  fa  2.0'>'' pb’i  bu-b'-!:  ot  "fra'  '•v  Ipjii'1  a' 

. .  ' om  .*1  w'l'b  "bea*  .-.eUini  a'  .V  '"  sp  h 

i"’il  ha*  e-  mad'  I’.'i  I'lOp.iipp  HP  "  hf  It  1' 
t  If  a  p.  e-  .tip  I  -pf:  ■  ,  , 

■  .  I  ni’is’  pa"  'J’c  CTOieinmr-n'  a  let  "'  urre  p' r 

'.  li’r-,=  utlim  'o''  i  ..  ,  ,  , 

•  '■fnt.jg'  R’l'  'li'-v  I'lippani's  bai'’  l.fp 

,  ,  il’iiring  "  b.-a'  n£bi  along  a'  gHHl.'Hlv  a’l 

t  pf  :.,1  |i1f.  1  Hr o  lie  i  ,  .  , 

•1  in  H10  t  I'.-o--  rn''o?  'be',  mu;.'  l-'ep  Mii’p'i'r- 

ab.ead-  and  if  the  "ai  "’te  m  eii'i 

1 1  '  n  li;  r  h  lopr  I  '  s  . 

,  .  _ ,  ,  ■  ,  '-’idd'nt' .  or  a  year  ffom  n'j"  .  and  p’  l’ • . 

^  ^  |.'bnijld  drop  .ti  p’l  *0  .t'l  (and  fb'ie  t- 

,,  "'le-ve-.r'  Ijlioliho.'i')  of  .s'l' b  an 'MTiirpenre  I  fh'ii 

'n’Aill  Mj«!  ‘ 


Ibe  Ibjdg.  I  bi’iu..  In  d”'.'  II  I'l  .-Tir  l|ri 
hllie  'hiS  V  (  '  l>  1..  llHt  a  pifa’.'ipl  dHrijp 

111  r'l'i,  "It’ll  |i  "  :i  ■  £1111  tall.'  b'liiH.K 

lb'  "  ;i  I'  ""’H’l  pill  bf  a  111’’  i”P 

"  hr  I|  1  hr  '  l>'  b.’l  I  t "I  .pii  pt ,.  of  1 1 

I  A  I  111  ’PH  I  11  I  1 1  lii-’fl;  i|nf.  Ill  I 


’’  a’d-  H'c  I  in  t.'iiipK'iit  Ilf  i)ir  total  volume  o£ 
IH’idipiiHn  lalmo.i  "h'di.'.  i(iiiceriied  with 
I  .ii'Hpii.iitii  s  lit  i;,-'’  111  ".'tif.aicj  m  the  In- 


ir'  I'lp,  .iHtnr.  .-ip.)  iiii.iimi  .  taii'i.iriK  m  .  1)1  I  inad.g.  It  will 
'  of  'll’-  l’”ip:in.ii’  i.i|i|ii<  jiiorii,  :  1,1,1.  f.i|  ’ip.ie  than  profits, 
'!'■  p’'’''’Hi.'  ;i...|i  It  Mill  if.ijiiii.  tpi.  iHipiii'.  Hi  Hiin-over,  tha 

and  p.itii;a:  i.ii'H,.  p.i.iiii)  ,|f  ’''.r;  .  ■  ,iMd  .-a  lai  t. the  mor  emaiit 
1  e  in  in, poll  i)i;i,ii',,  of  iii,_|.’  oil  Hir  i.iiH' .3.VS.  ami  las'  hut  not 
3  ii’ipihii  nt  iiirili  loa  1  th.i!  ^ I .i))i  iiil'jp  .  I  .H'or*  balance  ot 
I’U.  iiif.,-'  ai'i-  ii.hIi-  lib;.  Ii  iia.s  ip.p  Hp'  saliiii'au  of  Can- 
;ii  ’..i|'’  P’lt  ri.  . fi'.iiii  Hi.,  bi,  •  I'l'i  '.eais. 

'■"')’  'll'  .’1' .ri' iHp  j  I  .H',.''  |i;  III  I'  rft  til..  |r  .  O' p:  titne  .ai'e  being 
''•"I'H'aii  ”i,..i|.  b  Hp.  oiiri.-iyn.'  of  pb'iii’  for  twenty- 

'■!  ".'I!  iii'.if  I  -  Mo’ii  iifpii.  .'1  i|a  ,  ,1'  ly.  hi-hcsi  efficiency, 

'b  'll  tb.  i.'iji'  ol  £i-,jn..  as  .Hi.p]>airii  with  oidinary 

'  H  m.iii.i£e'.|  .'p./  Hipr,.  ...ii.i  oi'liiuii  111' ib.'.'.ds.  an  immensely 
■Hill  u.r  1  irnni '  i  ip. ’-1 .1.  “1  •. rd'ime  o'  tci' p'it  "  I'h  no  im  rca&a 

'''l”l  I  '  'Ppi ’1  .11  ■  j  PI  o.ilbi’d  I  'I  Ip'l  f  1.'  IP!  P.eC'l  to  wastai 

I"!  I'l  'bipi  Hi-i)<.py,,.  HI  1 1,1  Pm  .1  f  IP ,  lip  po-n'  Iha*  thia 

'  ‘  i.H  i.'ii  ot  pi  |P’i..'p"Hp  HPtiPi'  I  IP  tb-  b;^bes,t  degree 

'  i' '  HP  ill'.  ■  I  ),.  riip  t.|i  III  Hp  " hi  Ihp -pp  n.  the  'ranspor-i 
‘‘O  ’III  ’  1 1 .  ir  I '  ’.iHin  nitiii.i-.,  ilie;  1 1  a'le.’- nic-n.  fh?  banksi 
■i'.'-iu-'  piHp.  ■  I’..,  11  .)  -,f|i  tip.  i .,<•  iirrpiri  of  (  anada,  and  to 

•pi  acain  !’  I'-;  .  ' ’i  tip.  1 .1  i.-r  pf  itp.  .\i!.i';  .  a.;  v  e.il  as  to  the 

HP  ’’p  ."’.jp’J  'h.'i'  1',.  I’l-.  ,)f  tip.  mani  iiipi.-i  If  I'  ii  obvious  to 

. . p'’!  I  'll  .ir.d  ,ip  pp.ipeu  iiH' iii-afp. r.  ai'huu.h  some  in- 

rpib)  .  '.ill  r'i:i,ii  :i  t ■  "i„.'ip  c"  ,1 1 (■  1 1  !  1  iipau. 

H“  ir  r  nt.  .'pi  I . ).  -ipr,..,  jji  p  (nriaiti  rir-kis  and  certain  dis- 

i"  'h'’  tiiH'i  yi.ii'  ,3,]\ aptanr.;  about  tbi.i  hirij-iu'essure  busl- 
ililp  1  ii’0'|i'  ’t  ot  ^  M  [ip  b.'iie  ii’T  h'-rn  i''ji)  gieatly  com- 

b"  _'"'t  "f  Hii"  pfp.,iie.|  bv  t'le-  rbr"'  i|’iar'i'r.=  shave  of  ex- 

" '-  .  liiii. '  1  ''  il  ri  ,  pirifit,'  'I'H  bv  lip  n|i|  !f> :  1.-1  a tton,  and' 

' •  I  • 'll' li' ai'd  vt'i  iio  tain!'  U"'  bp  eipi m  m ched  by  tbe  one- 
;iiiii,i'’i  ii'jin.in.  iinaitf.i  f-har"  "  !ip'h  i;-  all  i'lr  Thomas  now 
It.!;  '.,'<!'■!•■  ad’i"]  ;)iir,,. ( pH •,  tiji'.-.  tamiliar  "i'h  industrial, 
Tc.  "bit  I'.ipperi  'H  j  rjp,,,-3,  11;, :  1  .i  n  r  r  a !  1 ,' 0  t  b  n  » !  enmndoils  strala 
■nian'l  v  h).  1.  '■'■'  -  .rpon  an  p.iit-  r,)  tbe  r.’i'Earua'jii'm  which  is 
ieiii).)i’'i  lit  •.■.b.)'  in-oi^r.)  IP  j.ii-iiiME  nn  th*  '11!!  capacity  of 

a' n  t.bi;  \.-.-H  ii-.f  ^  p',.iii  .'I’lp.  f'p  .'1  li"'.i''.''  .1  'ijv  -01  as  near 

m  e  tp  I  u’.  ,,  ....  ,1,.,  n.itni,.  of  tbe  biiiinfs;.  w'll!  al- 

'u’rr  'jpoii  a  d'  .im,  ■jh'‘t‘  a"'  rpe’-ial  rnkr  at'end-int  upon, 
'll  svmpa’b',  fill-.  I, III  ^  o'ltpiii,  the  slightest  hitch  In. 
making  profi's  of  3,1,.  ^.rin-i  of  cpera'ions  mayr 

pi'al  empiove'l  In  |,r-;i,j  ,1,^  lytl’liiig  up  cf  evei'i  o'her  depart- 
In'idiins  laiE'  nieri'  and  a  b'-av  biss  In  infeinal  delays, 
rii  l's.  su''h  jii'ili’.s  p,  ^  J n.iiiiin  "  .p  po-.'  .ihje  penalties  for  non-* 
f.-f-jiia  i-'w.-i'd  fo’  .]r.H\r,.  jiid  lb'  1.”.’ 1  itabi?  dissa'isfac'Jon 
lis  nion'i  and  h  i-iif.ioniet ,s.  MHr‘'Hre!-  all  riji-.s  m  indus— 
i.=  'his  ladi'a!  dif-  tna!  bu.-inn.-s  aie  p’''3pnrt!onc’1  to  'he  turn*. 


i  ifiij’  1  b.in  1 1  ’ll  p”: . 

iiH  111  iPi)i’‘M  I.-  and  tP.-i 


and  p.|  tn  ;  a :  l.'H  ' 


'I  e  in  in, pip  I  i)i;i  ll',,  of  it 


1 1  dip  i>  )ii  ofil. 
It  "  til  I  f'dili  '• 
|i.i  .1  nil  of  ”'.r. 


■|v  ail.  e-  '.fiti’iie 
pr-,-1  ’ipi-in  'h 
'  •  f.f  .  or;  ce  r  1  1 ,1 
'  :-.l|iie  lore  b 
nn  tlin  BUi-nn-.- 
*■  -.1  1 1 ; r h  111 n f)  1  ’ 
ll  .'J '  be  a  f)  1  .  r 

iijli’  fn  -.a  -11 : 
•«  ill  affe,  t  H.. 


'a.'P  .  ii|H|.  1,11  j'lp  id’a  '■ 
lL>  ai'.i)  Hi.  ri  V  ar-  po  e  1 1  ;i 
1.1  I  .HI  ”  )'  v.  a  I.  I:  Hi.H  i- 

;.|..l  t  I,,-.  P'.  p.  .|.r  III  ,  ...  .  I  , 

n.’.  I'’!’,  'h'.  .'Hr-  I 

"  a.-  i’‘'.ini!iii-.  'o  lie  1 ;  !,>l 

Id!  :'  |ph(i'.,  ip  I  n,  lain  u 
<  11"  I  pi  )■  ipg  I  'imp.jpp 

jimi  t'l  .  ii  a'  ipg  al)  bi 


*<  iJ  .1  ii’ipiln  I  (it  ;  ipali  P  a  i  ib.ii  ^t.ip*  iiil')ii 


I  'll  Hr 
‘  H  I11.il!  .1 

ilpl  li.r 
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I!  Ilf. If  I  -  .  top 

b'lji'  ol 

■Ig'.’l  .111'/  llip 
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dlacrteinates  against  one  .sma’il  croup  or  na’i.se  wo  -wii!  ne  sending  fewer  goods 
Canadian  cft'.zen?.  and  Ir'.avos  -he  great  V’.ilb  nf  'he  ''oun'ry.  T'r.’Ier  the  oriednai  prof: 


eeverely  alone  .^'irely  a  ’".an  with,  an  '.'.'.''.0?.''.." 
of  f.5,0bd  or  JlO.fif'’'’  or  more,  co'-.’d  pa-  .?.■’■■’ 
or  Jlf'b  a  wear  'o  »'no  general  fund-v  "f  'he- 
nation,  witbei’t;  serious:'.*  affectir.E  h'.B  nmn- 
fisrt  O’"  hie  f'lTure,  and  th'-ro  are  b’mdr'ds  n: 
thousands  of  m»>r.  in  ranan.a  or,  S'lch  a  "al¬ 
ary  basis.  Th.n  whole  nation  tbnr.'.d  b.-a- 
T-he  burdcT!  cf  'axation,  as  it  sboui.-d  bc.a- 
the  btyn'l'm  cf  trench  fieht.ing 

ATtll  Affect  rroductinn. 

The  second  objection  Is  perhaps  more 
icrloos 

It  refers  to  the  prospc"  t  of  a  very  con- 


'axa'lon  of  £.5  p  c.,  after  7  p.r  dividend  a’ 
iowance.  The  companies  rorain?  under  the 
opnra'jon  o'  'hi?  a"'  coipd  stiil  see  snm' 
dayiigh*  ahead  of  'h'-rn.  and  ''onse.qiinn'': 
Their  "'bole,  enTgles  worn  ''cncen'raf 'd  tipon 
bulk  O’l'ptir  and  er-xse  income.  If  This  wer- 
net  a  dir-cc  b°nef;t  to  the  'ountry  at  large 
and  indirectly  t.-,  the  Government,  then  th-' 
sufwes?  of  'h"  Government  financing  du" 
in.g  1'‘Ia  and  'TIC  ■will  ha.'"'’  'o  be  eyni.a'n-d 
in  some  o'h'"'  "iry 

Hits  tbe  F»per  Inrlustgr. 

Th“  paper  Ind’jstry  wGi  he  very  serlo’usl:  i 


to  \nr  :r..'i'=Tore  'o  hr  comfor'abte 
Y  arc  asi.'-d  io  t-l''c  an  absurd  propor’fon 
ieg’T’ma.'’  p.'.fiis,  'he  larger  portion 


i:cn  shr.u'.ri 
icirm  b',:.-;.ncs 


j  e-ve-.i't  Ijlielihood  o'  s'l'b  .a.o  'MTurnenf' I  th'ii 
M'  IS  cni'  fail  '(1,3  vR  WHi)ld  tb'-  *  .hi  ■  *  I’ni'.p’ 
^  E’larao'c'  (v'  ’'  Ihs'p.b.'.'  tn’laga  n  ’’  b 
I  inc.ef  the  c  ii|.,;.p-:  M  hp  b.  ar'-  htjiiipl  '‘i  ’"p.* 

‘ '’'H’j!  tin’’  'o  ii'ii'’  Iha'  'he  i-nni]’.’.'!!"  pe..) 
a  larg"  r'*'r'  ''.  'be  igHov  bemr;  -an  .'fb. 'diit' 
c?  =  eTiT!3l  (if  'be  milling  hUinP'S" 

(Phe-r  ia.-;l3n"’r-  ma'  b»  oiioicd  "'I'b  ar 
I ’pc  '  r  K  Here  pj  a  ^■”rl1)’an•.  "bi’  b 
through  (be  genitis  f.’f  'is  msiia'Eci.ir.tii,.  ba,-- 


LtiCd  *0  cuI'ivEf.?  a  f’a'ure  .  beeti  b'i=-ban'firg  1*.'- 


'rv'.ng  *r.'’ir  r'-s  iur'e? 
'nT.'.'Hr  m;  •' ar..'id'i'.=  ft 
rso.r-  vucn  wa.  i."  over 


■s..:  to  the  Government!  | 'b®  rri'i.  si  period  earn'  along  a*  ib.'  i.f. 

a:ao  con.sidera'lon  app!ic«  'c  .  ginnirie  of  tb’"  war  ft  •i-'at.iipred  'lie  c,torrp, 

't  trers  ■who  have  !if>en  con- ,  while,  o'h'r  large  tr3!isii'’’'a'ion  '■'pnr’,ani'’S 
r'-'.iUT'c?  ■with  the  object  of.ncnt  ,o  tb"  brink  "f  (lisa'ter  th'- 

ar..'id'i'.=  favorable  balance  of  |  .-onipanv  "  ill  hav"  '”  Biibn’!'  to  '■■.i  '  =•.' 

i.  i."'  over  ■ 'axatlon.  "  bi'h  am'’ut’*r  'h  D'j'hln'-  h.-r 


l  i'P  ,i|iri1pii’,  1,1  I’ll’  .;.  ;pl.l''l  111  tip  HI  Hi-i’i.py,,.  ,1,  ,1 
Iv  ad  tiiiHin  ri.i.i' lb' III  Hi  .1  |.(‘i,,l  la^  ..t  p  .  ,  t  ■."”'1'"  ' 
Il'p'I'r-  jH'.ifil  ;i|,ii  .  Ifi.  liPiil  -.1  ji  I  ,  up  ip'.  ■  1  ) ,.,,,(  |.  1.1 1  I 

'*  c  b  i  I'l  I  a  1 1;  I  a  I  1  h.'i '  1 !  1 1 .  *  ic  .in  ’*  .*  1 1  ’  ■  *  ■  ■  1 '  ’  ,i  h  in  i  ii "  i 

I*"'!' • fHif-h-aii’l  I'-aij.’  i‘.n  I'f  if.-.iu-'  I),h;p  ■  e. u  .)  ,  p  t 

'•  pHintri)  r.’ii  at  ib.  I'm''  f’lp  acam  i’  I’-t  .’ ’i  iiif.  i.ii;,- 

I  th'n  MllblPI'  llHlfPI  I  .  1' P  1'  lij  ’111  .IH.JP'J  lli.'i'  )ir;  pf  |l 

i’n’''ii’  H  va  HP’ I  H.'i.i  a  " ’i.uh,  ,ii  ■  ’  .|.r'iiiit  .ir.’l  Hh  Pir.ipe 

''  *'  tl’al  Hill  I  Mill.  ||.||'I  P  l’r.!|b)  'ill  rri:,Hi  :i  1 .  ' ’|„.'p,  pi. 

I  :-.ii'..,'.i3pi)al  I  "i,  ib’ir  r  iit' "ip  i  -  v-.  •|(,ri.i  ai 

iHlII-fg'  aii'l  iH'lh’;  ■'  III  Itf’  tl|i..|  yi.ii'  ,g,]\ aiitpEr.; 
Hliitf  upiii:,.)  |,io'|i'  ’i  Hi  ^  1.  lip 

1';  I  iin'iipian' I.  "ir  cn’i'b"  I’M!  pf  tpifr  |pp,,itr’|  bi 
l''*’  1,1  I’oipn,  tlif.  I  in  H"  '-  .■lilll.'  1  "  ll  f,  ,  iiiofll,' 

"  ^'i' ^  leai'iir-  ill  'ill' I  hir.  I.H  111  I-  •  I  • 'll' h' .'H'd  vt'i  .iHlain 
'b!>'  b)  I-  '■!  r‘')''’.'n.  ,,.,,-).tf.!  dia 

ms  'he-  lia:i.=  '.’I  t.f-.a’i'n  Ii.i;  '.,'(!'■!•■  ad'l"!  .iiir,,.  ( pH 
lo  his  d-'-uia:,d"  up'm  Hi'ite.  v  bo  b.ii.p'ri  ih  '  p..,  ot  ,o.. :  , 

c.t  nrrp  .  ,  _  .  _i.  .  .  ...i _  j, _ _  -i  i  •  .  ■  *  '  ^ 


Tb-,?  abnormal  profit  taxation  wHl  pre-  ;  than  a  'ax  on  enterprise 


-  -  . . .  . . ..  ....  .te  infiow  of  American  Indus-  .iibkp  !a.'n>ii>u 

tiderabie  redaction  in  the  gross  b’tsiness  c.  affeeteii  by  tbis  profit  tax  arcendmeEt,  ew-  ;  rial  cornpiinirs.  It  was  thought  that  an  '  p.^,]  rtbic-t  to  a  fair  taxa'ion  dis- 

the  country,  net  bccaitse  our  industrial  -hat  r'aa  companies  are  a'  imperia!  rreferential  tariff  would  brine  I  pj,  p  proper  basis,  but  "i  tnk'  a 

leaders  will  in  a  sp'iri'  of  rep-isnl  deliber-  prepent  ea-n'ng  a  very  larre  porceTFag'’  ->  ^lnc!ica.1  ho  i.ses  to  Canada,  but  such  a  fax  |  jarro  pr'C'n’age  o'  Hie  earnings  >'f  ,a  -p,  . 

ately  curtail  their  ouip'at,  I>u»  because  'be  .i,gi;.  egpiu-i!  fi-rnloyed.  I'  ma"  be  nsk'd  >=  pron-'sed  i  "  -hf  Fmonce  Minis'er  will  in-  !  onterpH=e  i=  to  bind'r  lud’i"' i '.il 

lorce  of  dreums'ances  *"111  bring -Lhis  about,  -rhy  should  e  prpe-  compeny  ncy  somt  :■'•  '.r'lni'*  r'  -'b'd'’  this  movement.  ’  a'ivanc«men'  ’  ft  muBt  b'  born'  in  r.iiiir] 

I  have  L-ernenriy  referred  to  the  fact  that  -q  "5  p.c.  of  its  profits  as  war  ‘.aia'icr..  Vo*  One  Good  Fe.atnTe.  ttiat  such  f.aAal ion  "i"  ’•esu"  'f  n'’*  in 

war  ordejs  a.-e  not  in  fiemselves  a  source  M-hon  such  profits  have  come  entlrel"  ^  ^  cuffing  down  of  'xpen^s.  at  I'-a't  in  3 

of  prtrfft.  The  profit  in  most  CAoes  is :  through  American  channel3_^and  have  hc'u  amendment.  By  'ts  verv  ex-  •  tightening  of  th'  purse  strings  In  'hr-  con. 

secured  by  efficiency  and  ceaseless  applitta-  only  re-r-o'e'"  aESorleXed  wrf'h  war  condF  j  purp-ask  a!  ;  certlon.  and  h'  re  the  wort  or  suff-'rs  be 

turn  Of  execute-'  and  d'pa-tmental  heads  tior.'*  p'  'r'mordfnarv  p-ospe-ity  ir  i  3^  ,v,ere  a.ro' a  grea'' ma.nv  j  raus'  of  the  fao'  'ha'  br  -ala'v  i-  held 

Niow.  there  is  a  psycholosy  in  tb'.s  form  0.  TT-i'-od  >’n'ec  ta,  -nrirr  "’•r,P?n!0''  who  are  op-cra'-ng  on  'he  |StaHonarv.  wbc"  o'h'r"  |,r  ,0,11,1  bo,,,, 

application  which  has  a  very  p-actmal  side,  demand  for  h-'  product  of  (^nadian  p’lln  (  ;  .  .s-rictlv  legiH-  Bh  b.-  tb-'-  stea-)’.  4i'-n£rcr.-  of  hr  itar'i'ular 

It  18  seen  today  in  the  broken  bea-.'/n,  'he.  mills,  and  a»  L-  V,  . 

ehattered  nerves,  of  those  5,0  called  "profit-  much  greater  than  the  a.ali.'....e  ^s'jpp..’  1  .  ^  hf  a  er  m'  'or  Inrcstor. 

eers.~The  tnf'tis'lty  of  h’lgh-spted  ope-ations  r.’doef  '’onseq-tentlv  ad"ar.ced  ai,  a  b.-r-  j  r  ^  ^  ^  _ j _ _  ..  . . _ 

pr^^rbaMt  "hrs'"4pp*'TtL  erl'g^’^o^w^  ’*r3"ada  has  been  pathetirallv  slow  in  d'-  i  pu'''"'  r-iofi  y-s  acc'implish-'-'i  by  t.be  applt-  rT,nf.,nded  among  ron'ra,- «ors,  ma'binory 
fnSrial  wortp\“,‘X-V  -'icj,  ng  what  should  y^ars  ago  have  h.'*;  |  ;a''on  of  b-r  r,'-'  'n  rrpria-i  and  'oura;'  pignufacurers,  lurob-'  firms,  and  of  course 

a' gt^"  national  industry,  b-tf  when  ores  !  -j;:!  ^  ^ 


/.iHi  r  -  raovtuioi...  '  ad^-anc^meG^  It  inust  be  born*"  in  oiiurj  thp  ulat.or  ^ 

>0!  One  Good  Fe.atnTe.  that  such  (.asation  will  resui',  if  no’  m  brain;  info  'hem 

There  )=  not  a  single  good  feature  about  a  cuffing  down  of  esrpenses.  at  1f-s=t  in  3  fcjcn'ie  bewer-n 
he  b'lrg'G  amendment.  By  Its  very  ex- •  tightening  of  th'  purse  strings  in  'bi=  con- .,,, ,,3=111''  and  'h.a 


v-a.  ',,.3^^,^,)  flip  Morm,  si„r,-rs.r.t.ii  a  firtb'’  d'nian'l  "  b,.  1.  i.*:.  . 
ge  tr3!i?p'”'a'ion  .■'.mn.Tni'-s  ^i, 

nnk  Hf  (li'ac'rr  tbi-  .pf,  „,av  l.e  ahi.  <a-n  t.bi;  i.-:h  i.M 

,3rv=  BijbiP!'  to  ev'  „„  i,,  ,^,. 

aniHUU'l  D'l'hlU'-  b.-r-  p, If,  rr,''!'  '.poii  3  'I' 

'□terprise  f'lirf-  ol.  oi  311  ,?|ipt’il  f'l’  s''mpa'h,'.  fip-. 

Make  la-vation  K'a.sonable,  'lj'i.=r-  "i'it''n.-  ’’bub  a"  makin;  profi's  of 

No  one  will  obie't  to  a  fair  taxa'ion  dis-  p-,  and  pc  upon  '.be  I'api'al  emp',ov"l  in 
moper  ba."is.  but  "i  'ak'  a  'or’ain  Iuh:"  of  biK-ine.'-s,  Intohins  iaiE* 
c  of  tbe  'srnings  <'f  n  su';-  fju.  t’ia'i’ui:-  aiuJ  c.itif-i;"  riil'S.  FU''b  pi'ili’.-. 
IS'  Is  *o  bind'r  lud’is'ii.il  a.t.  i.,-  no  iri'an  an  r\,f-r-ire  r'w.'it'l  fo’ 
It  must  be  born.'  in  mm']  ,'bp  gpe,  ulai.or  "  h'l  p’l'.i  hi?  nionry  and  h 


ww'r-n  ."tir  Thomas  V.'hit'  ■- 
and  'h.at  wbi-  b  is  in  f'c'’ e  in  Hr'n' 


purpose  a!  I  certlon.  and  h're  the  worVor  suff-'t's  be  ,  pi-ji^.p  ip^,  ipp,  Knti-ii  Ai'i  'm  rpiiti.  n'U  an  3'^,) 


.or  ijiif  to  tjiM  rauiia!  emiilojod,  and  there 
■-  suicil  ind'i'  'pieiit  10  do'ubie  the  turnover 


as  there  a.re  a  grea'  ma.ny  |  ra'iso  of  the  fa'* 


-ala'y  U  beldi 


8  oomr-ac"  'o  m.3k«  ever,  a  Ibfi  p.c  pm.fU,, 

V  slow  in  d'-  I  such  profi'  I-s  acccmplish-'-d  by  the  apph-  .  rvpe.nded  among  ront'a.i 'ors,  ,na'binory|  Bu'  hui  pund  lii”  gi;i  '(  "  oliiP'tion  ih'  ,  p^pif  I’tpbably  ilip  amount  will  not  es- 
go  have  be'';  '  'aT'on  of  V..;  Hr.r--B  'n  crpris.-i  and  'oura;®.  manufacturers,  )urr,b>'  fiimr-.  and  cf  roui'--p  Sir  Tlion’a.'  p"  n'  pi'H)'.’,>a'  '  not  Hun  3  myiiHu  dollars,  !'  appears  to  ua 

r  when  or-C'  i  s”-'"*  '■  P”'’  r---y'rcr''tjt.-  a  a.airs  amon£  a  larie  uumb'*  of  "oikint  rn'ii.  Ii  f.'ar.s  ba’d"  ’3.11. J.  iii  'b'  ab.-.cuce  ijf  an,  o*\ii’enie!y  iikclv  ihr'  if  the  (c-iveinment  col* 

acture  'her®  '  '-2'  ya'or..  *b'r.  ’uarg.n  of  pro'it  oh-  -.i-ould  also  give  s''ad'  'o.iplor  men',  'in  'li'lsenera!  schein'  '"i  'axina  ron'oriuira’c  fjvp  niJlioii  dollais  in-  this  method  it 

ina'ion  of  our  tam'd  -o-fl.-y  b"  H-e  farmer."  of  Car.ada  .ornpletjon  of  'be  p'an’..  to  about  l-rb  men  j  earnings,  ven  'j!!ju:-tl>  i  'ipon  "rtain  c(_u)i-  3,  same  time  be  disio'riaging  pro* 

the  larg-3sf  w-ou'd  i’lS'i'v  'b'  b'-ir-i-.g.  drew.nr  and  and  women,  ami.  f  may  add.  'bl?  '-xpcndi-  panies  and  rc-r'am  fiuctuaiinE'  inrius.fnrs.  If  .iiurtum  aaiounting  to  hundreds  of  mUiions: 

I  qi-.arte.’ing  rf  every  farrr,®-  -vbri  sell.'  his  mre  was  not  proposed  to  meet  war  roiudi  jis  a  rnurh  inor'  serlou-s  objection  than  '’in'- 1  fnr  in  effec  "."believe  that  the  Government 
ttfe  find  that  ’  product,  Eoyma"y  valued  .it  k'lc,  a*  $£  D  a;  uons,  but  lather  to  put  the  compan.r  in  It  is  that  it  takes  away  all  finaiinal  incen-  i^-King  awav  from  Canadian  Ind’jstrlal 


profits,  bat  It  has  rapp'd  f.he  energy  of  o'tr  -Panada  b2,s  b'-en  pathetirailv  SiOw  .on  ■  ^  end  '■oura-'  ' 

industrial  workers.  T’nere  was  an  incen'jve  -'ior’-ug  ’'■•bsf  'houl'i  y.-ars  ago  have  ht='’:  ,  ,,  ' 

—there  were  two  incentf-es;  Fr'.cLs  in  na-  -a  great  nationa!  ir.d'astry.  b'Jt  "’ben  ^>^'1'' I  -f^rr  nro'H  oh- 

tlonal  service,  and  sausfactioa  in  the  pro-  staiyed- this  line  of  rcanu.acfare  vucr®  .A-,/  -olft-v' ,1-^  V.'  Pa’-a'’3 

fits  that  steady  aprl1c,a'lon  produced.  can  be  no  doub'  of  the  de'erm-nation  of  our  ,  Y''v  'Se  v'-r.-^-."  drawn®  aM 

Ib  it  reasonable  to  e-xpect  These  executl"©  capitalists  lo  ^lake  Panaaa  the  'farn-C  -"bn  sc  11 '  hi» 

ftffleers  to  continue  the  prevailing  policy  of  paper  producer  in  the  ^Ct  "'no-'^'a’v  vaiu'  iT  r  g'lc  'a*  *:  *■>  a 

Jternal  grind,  even  on  patriotic  (that  much,  v.'hat  do  we  find  to-day?  J  '  "  ‘  ®  , 

•baaed  word)  grounds,  if  the  Government  just  a®- ®  ff  sj.  ■r'i-nrr.z'i  tYhi'e  wants  a  nercen'ge* 

“  "  ""  ''  he  shotUd  take  tAt  perc«t*J 


a.bitrar'  7  p.i  ..  bu*  n  prcfi'  i,  I  low  aui't-  ba'- 
"I  'ipon  'he  l"H  lie;-'  ol  Ibe  Ibjee  nicer, llll. 
lears.  that  ib'  tax"l  i',p  imra'inn  i."  3" 
sur"!  of  a  noiinsi  rp'"ii'  ''oi  i 'fpotidinc 
the  riaitire  fif  i's  t.u.’-ine.'s.  before  the  Fv 
rei"  Profit^  Ta ,  om's  into  force  at  all. 

Bui  I'l  iHil  IPIllrl  Hi"  gl;C  (':l  olilPf  II'II,  to 
Sir  Tli'ui’a.'  pi '.III'  pi'o).'.',>a'  '  not  th.it  )• 
b'ar.s  lia’d"  'aicJ.  iii  'b'  3b.-.cuco  ijf  an" 
Eenera!  scheme  '"i  'a.xina  non  ' 'yriiora’c 
cai'uings.  vc,'  'j!!jii:.tl' )  'ipon  "rtain  ci,ui’- 


and  dnuM'  jhc  risk,  1'  'he  con'pany  is  going 
"1  bi'ai  all  Hie  In-.s  an'l  ihe  (iovernmeut  la 
E'unE  'll  Era!)  three-i|i’.artri  s  ol'  the  gain. 

\v  r  do  no*  kno"  "ha'  amount  the  Gov-* 
e.in  'I'-n*  "iJi  'icnio  from  this  oO  and  75  p.c, 
■uperta.'i;  "c  do  nut  "iippuse  the  GoS'ern-* 
r!'r.f  b.as  aiiy  \'iy  (dear  ideas  on  the  sub-* 
■"  t  n-e'f.  I’tnbably  ihc  amount  will  not  es*. 
'.■"■  'I  3  |e'v  'ui’lioii  dollai's,  !'  appears  to  ua 
e-\i!'piiie!,v  likely  ihi'  if  'he  (c.iveinment  col-* 
lec'.s  five  raJlion  dollais  in-  this  method  it 
'iiil  a'  the  same  time  be  disio'iiaging  pror 


larte.-ing  rf  every  farrr,®-  -vbri  sell."  his  lure  was  not  proposed  fo  meet  war  roaudi  |is  a  rnurh  mor®  serlou.s  objection  than  'ha',  j  ju  effec  "."believe  that  the  Government 
odiicr,  nornraHy  valued  .it  S'lc,  a*  $£41  a;  uons,  but  laiher  to  put  the  compan.'  in  It  is  that  it  takes  away  all  financial  incen- Jjg  tn'King  away  from  Canadian  ind’astrlal 

ishel.  1  shape. to  meet  the  export  trade  when  peace  live  fo  abnormal  effor'.  to  high  pressure  operators  all  inducenienf  lo  book  business,' 

If  Sir  Thomas  tYhi'e  wants  a  percenfgre  j  1=  declared.  I  enclose  iny  card.  production,  to  ma.ximum  efficiency  in  ihtijp  e-tcess  of  what  may  l>e>  needed  U>  produce 

war  profits  he  should  take  that  percea*]  Youre.  etc..  use  of  a  given  amount  of  plant  aud  equip-  15  p  c.  ou  the  capital  allowed  them  by  th« 


“SMALL  OPEBATOIL*'  [ment  It  ’*’111  therefore  inevitably  work  to-ltax-coll-ectors. 
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Shcfpmanrial  Cltmps 


a  majority,  of  this  Commission,  have  decided  ■  mendation  from  the  Commission,  which  was 
to  fiin  their  faith  to  the  policy  of  Government  perfectly  aware  that  any  such  reduction  would 
ownership  and  operation,  with  the  supposed  be  unsound),  after  a  very  short  period  of 


Fnblished  ererr  Saturday  at  333  traitf  illusory)  safcRuard  of  a  long-term  public  ownership,  which  period  was  al 

Mnntrnoi  Board  of  C'ommssioners  in  actual  charge  of  to  show  a  surplus  of  $232,501,  but  act 


T.  K.  D.’s  COLUMN 


Street  West,  Montreal. 

T.  KELLY  DICKINSON, 

President  &  Manapln?  Dhector 


Board  of  C'ommssioners  in  actual  charge  of  to  show  a  surplus  of  $232,501,  but  actually  ^ - 

operations.  We  regret  still  further  that  these  showed  nothing  of  the  kind:  that  no  proper  pr.AVER  to  our  Farmer: — Give  us  this  .  jeers  and  jibes  at  his  antique  methods  of 
two  members  propose  to  set  up  this  State-  provision  was  made  in  four  years  for  day  our  Daily  Bread.  'locomotion,  but  while  the  jeers  and  jibeo 

owned  and  State-operated  railway  in  direct  maintenance  and  depreciation:  that  when  _  .sometimes  hurt,  the  old  man  just  goes  on 

competition  with  private  enterprises.  The  allowance  is  made  for  such  provision  the  Sir:  Sa.m  Hughes  is  still  defending  the  Kos:-  jogging. 

two  memoers  arc,  one  of  them  an  eminent  system  had  a  deficit  during  the  first  four  he  puts  his  opinion  . "  They  used  to  tell  a  characteristic  story  of  a 

Canadian  lawyer,  and  the  other  an  English  years  of  government  ownership  amounting  to  against  that  of  400,000  Canadian  soldier...  former  general  manager  of  the  Merchants 


Prayer  to  our  Farmer:— Give  us  thi.: 
ly  our  Daily  Bread. 

Sir  Sa.m  Hughes  is  still  defending  the  Kos:- 


BERNARD  K.  SA.NDW’ELL  -  -  -  ildi'or  i^o  memoers  arc,  one  of  them  an  eminent  system  had  a  deficit  during  the  first  four  and  in  doing  so  he  puts  his  opinion 


SUBSCRIPTION  I’RICr. :  In  Canada,  $3.h0  a  inve.stigator  and  publicist  on  economic  more  than  $300,000:  that  after  these  four  Pretty  long  odds 
jMr:  $1.75  for  six  rnonths:  In  Great  Brk- '  ’•|'hg  {bird  member  of  the  Com-  years,  when  the  accumulating  deficit  could  but  not  acainst 

•  in  19«  Q  vojir’  7c  fr»r  qiv  ninnlh'<’  In  th'i  ...  i/uc  ijuc 

United  States  $3  50  a  year-  $2uo’for  si.\  mases  a  minority  report  which  ap-  no  longer  be  concealed,  the  Government  in-  _ 

months.  '  '  '  licars  to  us  to  contain  a  gret  deal  more  useful  troduced  a  system  of  “measured  service"  ],\\hsioRsr\thf- 

ADTERTISING  Rate  Cards  on  application.  majority.  This  rather  than  increase  the  flat  rale,  and  thus  assured  that  there 

_  '  '  „  member  is  a  practical  railroad  man  who  has  precipitated  a  storm  of  criticism:  that  this  faY..>if,n 

^Code  ,  .  .  sfif'iu  his  life  in  constant  contact  with  railroad  criticism  was  hoaded  ofF  to  some  extent  by  tlif*  Investors  in  T'an 

OFFK’Ei  333  Crai"  Street  West  operations  on  this  continent,  and  in  the  mind  appointment  of  a  Royal  Commission,  which  pp^ains  to  be  .seen! 

TFIFPHft\Fi  MaTn"^  Si.70  tPrivatc  ex-  average  business  man  of  Canada  we  owing  to  its  limited  powers  was  unable  to  _ 


Pretty  long  odds  against  an  ordinal'^’  jicr- 1  Bank,  long  before  Mr.  Hcbdcn  succeeded  to 


ADTERTISING  Rate  Cards  on  application. 

CABLE  .\DDRE.SS:  ''Fintimes";  W'.  f. 
Code. 

OFFIUEi  333  Craig  Street  West, 
TELEPHONE  t  .Main  hi.'.O  ti’rivatc  ex- 


son,  but  not  against  Sir  Sam.  'the  position.  This  nianager  was  the  old 

- -  'type  of  Oanlicr,  conservative  from  the  crown 

f.whSTORS  r.\  the  United  States  have  been  down. 

■iured  that  there  will  be  no  confts' atory  '  A  fli-rgrunlled  customer,  in  a  mo.ment  of 
nation.  exa;  peration,  told  the  elderly  banker  that 

Investors  in  Canada  .  .  .  W  ell,  that  ;f  he  rould  not  get  the  aci  ommodation  he 

nains  to  be  .seen!  .iskeil  for,  he  Knew  a  bank  where  he  could  gr  t 


assured  that  there  will  I 
taxation. 

Investors  in  Canada  . 


change,  branch  lines  to  ail  departments.)  imagine  that  liis  emphatic  condemnation  exhibit  the  nefarious  consequences  ot  political  “With  regard  to  our  1  oreign  and  Colonial  “ l  es,”  retorted  t he  banker.  “  t  on  can  get 
TORONTO  OFFIFE:  D.S  King  Street  K.  of  Government  operation  will  mueh  more  interference  in  the  telephone  business:  that  business"  is  the  way  in  which  the  chairman  it  frotn  that  damned  menagerie  across  ihe 

Representative,  R.  V.  Kittcnhousc,  Thoue  outweigh  the  support  of  that  policy  by  the  measured  service  system  was  abandoned,  Oeean  Accident  .end  Guarantee  for-  street _ but  it  won’t  do  you  any  good.” 

Main  5.j41.  twr,  Uicori.sts.  and  a  general  increase  of  Hat  rates  instituted,  popation  refers  to  the  conipany  s  business  in  For  a  time  the  “damned  oicnagerie  across 

L<K\nO.\,  ENG.;  23  Finch  Lane,  Cornhill.  -  .^hicli  ranged  .as  high  in  some  ca:-;es  as  f.T  ,be  (Overseas’  Dominions.  From  whom  wc  Dic  street  “  played  to  lull  houses  and  ihc 

av  es  •  0.,  rprc.s  n  a  ..  >f.'\MTOB.\  TELEPHO.NES  that  even  after  a  full  year  s  operation  of  gather  that  there  are  still  some  c|ii<Tiy  lions  roared,  and  the  tigcr.s  luricd,  and  il-e 


PROVINCE  OF  QUEBEC 
MUNICIPAL 
BONDS 

Yielding  SHTc  to  C% 

Correspcndenc*  Solicited 

RENE-'iniCtERt 

Investment  Banker 

160  St.  James  Street  -  MONTREAL 

Telephones;  Main  12(50  and  12C1 


Main  5341. 

LONDO.N,  ENG.;  23  Finch  l.ane,  Cornhill. 
Davies  &  Co.,  Rrprc.scntatives. 

THE  MONTREAL  FINAM'IAL  Tf.MES 
PUBLISHING  COMrANY.  LIMITI  IJ. 

.MONTRF.AI,.  MAY  U.  1017. 

A  PERNKH)!  S  TA.\. 


two  ihcori.sts. 


AI.AMTOBA  TELEPHO.NES 


and  a  general  increase  of  Hat  rates  instituted,  pupation  refers  to  the  company'.^  businc=; 
which  ranged  .as  high  in  some  ca:-;es  as  f.T  (jverseaa’  Dominions.  From  whmn 
p.c.:  that  even  after  a  full  year’s  operation  of  ,j^^y  gather  that  there 
these  increased  rate.s  the  system  still  had  a  (jpj'ij.^h  gentlemen  who 


Professor  l^lavor,  whose  pre-eminent  qual-  fiefjpjt,  after  proper  charges:  that  throughout 
ifications  as  an  economist  will  hardly  be  jhc  entire  period  the  service  t),as  thoroughly 
questioned  in  any  quarter,  is  the  author  of  a  unsatisfactory:  that  in  its  relations  with  labor 
monograph  entitled  “Government  lele-  the  system  was  Largely  controlled  by  political 
lihone:,:  1  he  l',.xperic:iire  of  .Manitoba,  (  ana-  considerations:  and  that  the  aggregate  los.se.^- 
(ia,  widi  h  i.s  putilished  liy  MofTat,  A  ard  &  of  the  system  in  the  seven  years  to  November 
rif  New  "i  ork,  and  which  contains  an  |f)i4,  including  writing  oft'  of  “intangible 


smack  ineir  bps  o\cr  monkeys  chattered,  and  the  snakes  wriggled,  — 


objcctional  term. 


Every  one  of  the  gra\e  defects  inherent  (•(,.,  of  York,  and  which  contains  an 

,in  the  original  26  p.  c.  Lxeoss  Profits  lax,  astounding  revelation  of  the  iiirom|ietencf. 


The  .Nu'II'  Le  in 
fepriiig  to  tlic  grov.  ti 
and  fiiiiiKT  bu.iiies-, 


last  week  paper,  pe- 
of  the  hotfl  luri'licon 
‘.vl'iicli  almos’  nlf-.,. 


and  the  band-wagon  paradea,  and  the  people 
paid  in  at  one  gate  and  their  deposits  went 
uui  at  another,  and  larger,  gale. 

The  MO  be  w  a.'  n  w  fui,  a  iiii  as  the  ot  her  banks 
loiitinued  to  [day  ih'^ir  ohf-tin'ic  tin  whistles, 


which  The  Financial  Times  pointed  out  last 
year  while  tolerating  the  2,>  p.  e.  lax  as  a 
means  of  rai.sing  revenue  in  an  enier.geney. 


extravagance  and  (inaneia!  irrei •pon'’ibilit y 
of  |)uhhe  ow  nersliip  as  exemiditied  in  this 
((articular  enterinise.  Headers  of  '1  lie 


will  he  aw, are  that  the 


[The  retroactive  feature,  a  nioi.t  pernicion- 
ifeature  of  any  legislation,  t;  in  full  forc<  in 
'the  new'  law,  with  this  f reniendoii'  difterrr.ie. 


e.  ivxepss  1  ronis  i  ax,  asionriding  revelation  of  the  inromiietencf.  capital"  resulting  from  the  terms  of  th" 
rimes  pointed  out  last  extravagance  and  (inaneia!  irret -pon'’ibility  pup,. base  !roin  the  Bell  company,  have  heea 
the  2.>  p.  e.  lax  as  a  „f  public  ownership  as  exemiditied  in  this  p.am  a  million  dollars.  'I'he  Maiii<oha 
nue  in  an  emergency,  particular  enter|nise.  Headers  of  '1  he  sy-tr-m  is  al  pre.sent  enjovingacontrove'-sv 

is  retained  and  mul1ir!ie<l  many  times  ((ver  pmancial  Time.s  will  he  aw.sre  that  the  ■,vithit.seni)doyec.s,whichierlioaihref-hou'' 

p.  c.  measure ^which  is  operation  of  i he  governmenl-ow  red  telephone  tic.„p  of  the  whole  system  one  flay  ih. 
e  hinance  Mniisler.  of  .Manitoha  has  been  stirroiiiuled  hy  nepk  and  will  jirodiice  other  and  mere  seriou.? 

re,  a  mm-t  pern;ci<»:is  pouch  m;  s| iticai ion  r.s  to  its  real  financial  ijp.ups  if  the  den  Minis  of  the  employee;  arc 

ion,  t;  in  full  fore*  in  a,,,]  alteniled  liy  much  disappoint-  a,-,  p-h-d  to  a;  fhey  ro  flo’ilil  will  he 

freniendoiis  .lifterenie.  p  ,  fa,],,,,,  to  redeem  early  promise.s  j,s  (ioa„cfs  in  U»1G  do  not  seem  to  have  been 


on  the  new  50  and  "■>  [v  c.  measure  which  is  operation  of  l he  governmeiil-owreil  telephone  jjr..,|p  f,f  th 
iiiow  proposed  liy  the  hiriance  Minister,  pyttem  tif  .Manitoba  has  lieen  stirrouiuled  hy  (,cpk  aurl  -/il 


tile  loss  of  the  bar  irafle  in  prohiijitioii  town.v  they  couldn't  be  hearq — until  after  tne  ex- 
■  itnidy  enij/iiasizv.s  the  fact  tlial  the  average  !  (dosion. 

indai'lual  i.'  a  soi  iable  animal.  H'-  i-(.  uu-  ( icrniati;. lianfl  wagon  made  a  noise  like 
:i  ..  a  iviisaiii  trope  or  a  bear  on  'be  niafl.ei , 'a  earn  l.■■■i;iio(Je,  for  twenty  ;  eary  and  their 
iriipfclled  to  .-cek  corriiiatiiori' hip  ‘omew  lopf,  ■■damiiefi  nicnagirie"  drew  the  iiilcriiutiomil 
and  if  he  cp.ruiot  gei  it  with  tt'p  aeco.iipup,;.  ,  i puric  (  pfrvvd  for  a  time,  hut  .lohn  Bull's 
•'I'  tit,  ef  a  rapi'l  [lube  beat,  ic  uii)  Imv.e  it  b: ,  Wml  ]  Siiov.  carri'  fl  on  ju't  a.-  our  senior 
I le  form  winch  chcf-r  -  hut 'loos  not  ini  I’l'-.Ue.  '•ank'i-  >  oii  during  the  Sovereign 


'that  whereas  a  25  p.  c.  retroactive  tax  i,  of  rate  redtn 


'likely  to  find  its  victim  with  at  leart  tliat  ■ 
•  much,  or  nearly  that  much,  of  hi.s  jirotiis 
latill  undiitrihufed  and  uninvested  and  therc- 


nit  even  they  will  hardly  rniirh  more  lirilliant  than  heretofore,  if  tl" 


he  prejiared  for  such  a  record  of  political  figures  of  the  Dominion  Telephone  Ftatistic.s 
inlerferenee  and  thoroughly  unbusinesslike  Bluehook  may  be  relierl  upon ;  it  had  earnings 
management  as  they  will  find  in  these  pages,  of  $l,82f.,fif;()  and  operating  pxpen;;e,s  of 


ifore  available  lor  payment  to  the  'I  rcastiry,  ),,  (hj;,  conneciion  it  is  interesting  to  note  $j  .tpig.ipig,  leaving  a  siirplu.s  f>f  $51S,2fi2, 
ra  76  p.  r.  tax  on  profits  already  <  fdlecte<l  is  ibjitthe  .Manitoba  telephones  were  ostemsibly  „  hi'-h  cannot  grea'iy  exceed  the  inlere.4 
jabsolutely  certain  to  fall  on  companies  v,  liidi  -ifiministercd  by  n  non-political  Commission:  charee  on  the  $10  701  026  of  fund'  d  'lebt  if 


ra  76  p.  r.  tax  on  profits  already  <  fdlecte<l  is  iiuathe  .Manitoba  telephones  were  ostemsibly 
jabsolutely  certain  to  fail  on  companies  v, liidi  -ifiministered  by  n  non-political  Commission: 
.‘have  nothing  like  that  proportion  of  their  but  that,  in  accordance  with  general  ex- 
jprofits  in  cash  or  liquid  reserves.  Hrolil.s  ,„,p|cncp  and  with  the  dictum  recently  laid 
Itoday  are  the  result  of  e.xjianii-'d  business,  ,1,,.,  ,,  (,y  sir  Thomas  Tail,  himself  at  on" 
land  expanded  business  means  lieavy  buying  ([,„(.  ji  member  of  one  of  ( he  greatest  of  Ihcse 


,of  raw  materials  to  gutird  against  rising  (  nmrnissions  fo^  the  elimination  of  politic.s 
jprices.  Falling  as  it  does  on  profits  made  iiufioni  fiuhlie  owmership,  the  Manitoba  Tele- 
I'any  fiscal  pciioa  ending  .after  Deermbrr  [,|„,nps  <  oinmisaioii  was  little  more  than  a 
181,  1916,  it  strikes  Die  iilread.v  complftcd  or  blind  for  the  oiieralions  of  the  (larty  poli- 
almost  completed  years  oi  lho;r  niinn  rou:.  ijcjuus,  and  was  never  internied  or  allowe'l  to 


jcompanies  which  in.ii.'  u;)  ilnir  acionnts 
ibetween  .lanuary  I  and  loim  •')<):  tuid  it 
(gives  to  their  ronii  eniois  v.  ho.  <■  fiscal  y  ears 


j  gives  to  their  romi 
'are  only  just  lirgu. 


;i  real  rer,|,ionsihiiity  for  the  workings 
syolcm. 


w  hi'-h  cannot  grea'Iy  exceed  the  inlere.4 
charge  on  the  $10,761,026  of  fund'd  'lelit,  if 
indeed  it  equals  it.  It  is  safe  enough  to 
assume  that  these  figures  do  not  do  any  in- 
jmstice  to  the  syslrnt:  tiny  piobably.  jinlg 
ing  from  precedent,  do  it  conLiderably  iiior< 
than  ju.stice. 

TTOBKEn*!  AND  FIGHTERS 

"Financial  America",  a  .New  loik  daily 
with  a  penchant  for  expressing  sober  thought 
in  lurid  language,  takes  forcible  exceptioii  I" 


In  ''on  tr,'"  1 1  ng  the  rela'ivo  •.’■i'i'-  of  the  m 
'rail'  ^l"lll■y  of  t'lei'iianv  r'li'l  tir'ai  Hi.i,ii|r,^ 
liefofe  the  war,  one  rani.'it  fyd  a  b"t;''r'gr 
rx,im('!e  i  i'an  ’  h  •'  j  •  v 
THE  BANR  nAGl.s  r.f -.h"  one-iin'e  Gy.  j  fa 
A.M)  Bl  SI.^I.^.'s  hy-ni'.;)it  cro'.  ereign  j  g- 

Bar.!.  Ilf  (  .iiia'U  j  ja 
and  the  ..irong  and  cons' a'i' c  Bank  of  j 
.'vloiilreal.  j 


(il'ision. 

< icrmatiy ban'I  wagon  made  a  noise  like 
'a  eam  '.■•■iiiioij",  for  twenty  ;  eary  and  their 
■'daiTiiie'i  menagi  rie"  drew  the  iiilcriiational 
tra'ie  iT'iwd  f'jr  a  time,  liul  lohn  Bull's 
^WoiTJ  Siio'.’.  carric'l  on  p.i't  a-  our  senior 
'•ank'i-  lar.oi'i  oii  during  the  Sovereign 
j:ank'.-  'xhllnt  of  modem  enterprise,  witri 
iiioi’h  '  iif>  arne  result. 

^  '['he  moral  i'.  Don't  deprpri.ate  tpe  i-ihl 

'  gr-ni  loinnii.  "n'  e  wa'-  young  and  hat 

1 1  pi'ritn'ed  all  th"  known  romt'ina’ions  "f 
j  fair  and  sto'.'ni',  industrial  w  ea^her.  Heisthe 
[I'l'khone  of  a  country's  protpenl,.,  iv't  tlm 


have  iin  terrors  for  Fritirh 


Dominion 
of  Canada 
War  Loan 
Bonds 


Wc  :-hall  be  plcaFcl 
to  gi’- c  t  j'j'itations 
fcT  tliG  purchase  or 
sale  of  t  hese  Bonds. 


Mii-ihroom  institutions  invariably  try  to  |  invr.  tori,  a.e  i.=  indicated  by  the  -trength  cd 
I'Cgin  at  a  poin'  rearhf-l  fiy  'lie  "ider  irr-ntu- j  Britt:  h  seiurilie.-.  on  the  lecurring  rpijorlr  of 
tinn-,  afier  Miy  nr  n  hiiridr'  'i  year'- i  rfi'-ricni  e,  I  early  I'eace  '••'•t tlemeiur-.  In  Canada  we 
and  for  a  lime  it  I'loks  a.v  if  the  •.ouiig  lello-.v  Oiai  c  in  our  tina'icial  -hoer.  every  nme 
-.’av  leaving  I  h'’  old  man  “at  the  pot,"  bin  (  ri'ad  of  a  [io.''ible  early  Teijtoni>  Urral- -ii|i 
n  only  lool^f,  that  w.a;,..  The  e'nl  inan  i'-g-  [.r'lidnn  lia.s  the  right  p'-.'rpfetivo,  ami  wo 
ah'ng  and  w  bilo  joggmg  i‘?uhie''''d  to  many  .-hould  readjust  ours  ac-ordingly. 


.1  tind’.ie  a'lv 


■Mr.  W.^IL  Lighthall,  K.C.,  the  universally  "’'’  «Portafion  of  American  agricultura 


MAINLY  ABOUT  FINANCIERS 


.ensbling  thei.n  to  adm  :  iliei:-  bn.  iiier:.  foi 
iths  rest  cf  llie  year  with  an  '^e  to  ibi:  a. 
tounding  tax. 

Advocates  of  “rquefaing  the  profiteer.s’ 


aiitage  in  j-pspocipd  Honorary  Secretary  of  the  L’mon 


of  <  anadian  .Muiiieipa.lities,  rontribute.-,  to 
till’  euiTent  ('anaflian  Muiiieijial  .louriial 
fin  artirle  w  hicfi  purports  t'l  lie  a  refutation  nf 
I’rofef-or  Mnvor's  contentions.  .Mr.  I.ight- 


■will  doubtless  make  capital  out  of  the  fa-t  hall  says  that  he  perused  the  hook  with 

■that  the  British  Government  has  raised  its  interest,  berati.'ie  he  had  himself  had  a  good  provoked 

Excess  Profits  Tax  from  60  to  .'■(i  e.  Rut  ,he  inception  of  the  Manitoba  nrrumstance.,  concerning  a  partieuhar 

as  we  have  repeatedly  [lointrd  out.  the  Brit  ;-vatcm,  and  "it  wns  not  long  before  I  came  sh.pmeni  ol  aOO  you 

'ish  Government  has  taken  proper  precautions  mis-statement  after  mis-statement."  Miulenls  of  the 


manhood  to  the,  farms  of  Western  Canada 
for  the  puTpo.se  of  supply  ing  this  lountry 
with  farm  labor.  I'o  tell  tlm  truth,  we  are 
■a  little  surprised  that  .American  piiblieiuts 
have  not  used  liiri'l  language  on  this  subiect 
before.  The  plaint  of  Financial  Amevn-a 


BY  O.NE  WHO  KV0W.5  TtJf^vf 


'■  B 

Ilia;' cate, 

I  emp any 


.IC'F.L.  the 
i  :  f'U  lIli 


t .-'I.  m ’lien  d'■■llar  ' 


tifa  (T=  np  ( t|r 
w I",  h  I  he' 


to  in'ure  gi'i'i  t'Mil  d’amoeds. 


system,  and  “it  wns  not  long  before  I  came 
acro.ss  inis-statement  after  niis-statcmciit." 


sbipmeni  of  5(10  young  men  who  happen  to 
be  stude!'.l;->  of  I  he  Agricultural  College  of 


T'he  (ATt  Do'-Tc  M'  prtiy  ef  rittaw:.  )r» 
.su  petato  -.alued  at  .Al.'iri.j  ;  :  |i  ;;•>•-  d 
w  ell  for  the  late  Mr  *)  iirph,'. '  'ipniion  ef  t  li 
v.ibip  of  life  ill' urance  thai  it'o'.Ooo  of  tin 
.imounl  ronrirqp'l  of  iii.'-iiiaim  on  fas  life 


■■•'  miniier  in  wC”'h  ilic'  were 
Id  liiiirh,  lie  -'ate'i.  to  make  'll 
o  I'lrio  t  'anfj’la  an  enmvable  ope. 


dining  cars  and 

were  ii|ier,'i !  f  (1 


!to  ensure  that  what  is  taxed  shall  be  re.ally  careless  reader  might  assume  that  these  '"i'ersity  of  (llinois,  and  who  might 
.excess,  profits,  whereas  the  Canadian  Govern-  mi.s-stalemcnts  were  contained  in  the  body  i reasomibly  ronsidered  to  be 


talents  for  the  benefit  of  Ihcir  native  Stale. 
But  not  content  with  fielaboriiig  these  young 
men  for  their  lack  of  patriotism,  F'inancial 
America  also  accuses  Canada  of  “raiding" 


iment  has  done  nothing  of  the  kind.  In  of  Crofessor  Mavor's  argument,  but  there  is  "hligation  to  employ  their  parfne 

Great  Britain  exemption  is  accorded  to  the  ;,,pp|p  assurance  that  they  are  not,  in  !VIr.  *•’**  benefit  of  Ihcir  native  Stale,  week  f 

•-average  profits  of  the  best  two  years  out  of  i^ig).,hni|’s  own  words  in  a  later  paragraph  ''ontent  with  belaboring  these  young  with  tl 

the  preceeding  three  years,  thus  ensuring  j„  ,,bich  he  says:  “Whether  the  Govern-  f®''  patriotism.  Financial 

'that  the  company  or  iiartnershi[)  will  be  has  since  (after  the  purchase  of  the  Bell  America  also  accuses  Canada  of  “raiding" 

■permitted  to  pocket  profits  on  the  scale  to  system  in  1907)  managed  it  well  or  somewhat :  American  labor  market,  and  says  that  H,  1 

■which  it  is  accustomed  in  good  ycar.s,  no  j,  ^  pp.pstion  which  f  have  (o  ^htibbier  than  the  Fulp  t 

imatter  whether  that  scale  be  7  p.  c.  or  r nfortunaiely  that  is  the  main  ronduct  of  Canaria  toward  the  United  States 

'20  p.  c.  or  50  p.  c.  Since  our  la.^l  issue  .,up4ion  of  Professor  Mavor’s  book.  „nd  it  is  Messrs 

several  instances  liave  been  brought  to  our ,  an  unprejudiced  reader  to  ""'I  "'’''f*  Pi'lp 

notice  of  Canadian  companies  which  have  arrive  at  any  answer  but  Professor  Mavor's.  the  wrath  of  Financial  America.  Ani^er.^ 

been  accustomed  in  good  years  to  make  j,,  p,^rly  part  of  the  work  Professor  "maintain  that  it  is  undeserved. 

profits  well  in  excels  of  20  p.  c..  and  are  Mayor  makes  some  remarks  upon  t  he  motives  ' ^a.s  done  nothing  more  ilian 
entitled  to  such  profits  either  on  account  of  i„d  u,  the  e.stablishment  of  the  Govern-  acquaint  these  Amerieatis  with  the  fact  that  as  seei 

the  risky  character  of  the  busine.-s  or  the  (pp-pbone  system  in  Manitoba.  It  is  they  can  get  more  for  their  labor  on  this  side  assoeia 

personal  efiorts  juit  into  it  by  oHicers  who  arc  ■  alwavs  ea,sv  to  fli.sagree  about  motives,  """  '"’'"’d^fy  than  thoy  can  on  the  other, 

large  shareholders  (in  many  .cases  the  only  pspp.baiiy  when  the  two  who  disagree  are  not  Svi*' 

shareholders)  and  who  have  [, referred  to  taiKing  .about  tlm  motives  of  the  same  people.  '•‘’tf'tLV  "as  entirely  at  liberty  to  prevent  ,.ui,ril 


FREDERirK  I'k  Bhe'a  STKn.  of  New  Haven 
i  director  of  the  New  Haien  Haihvay,  fol 
lowing  Ihe  le.s'l  eif  )  I*.  Murgaii  and  lij- 


partner  .1.  P  Davidson,  insured  h'-  life  l:i.4 
week  for  a  million  ilollars.  .As  u.-i  th'-  eas'' 
with  the  p'dii-ies,  i.ssued  to  hotli  .Air.  M’lrgan 
and  Mr.  Davidson,  the  insuninec  has  been 
distributed  among  several  coinpanivi. 

H,  Hfutv.  manager  of  the  AA'ayagamaek 
Pulp  and  Paper  Coniiiaiiy,  Thr'-e  River.-, 


d  ry'TE.'  1.  H'  GHES,  former  ebief  ■I’lipei'f r>r 

t  be  .-.f  I'l.iniito  |.1|)-|I|''  srboole.  ..nr)  a  l.rntfierof 
llii;-|)  ir  .'lain,  ha  f  \ei-iitp']  a  Volume  of  (loenic 
life,  i  I  ii ! p |c(|  •■.-tiing;.  of  (iladne-.s  and  Growth." 

I  t  If  V  liieli  the  follow i'lg  opening  stanza  of 
•rn.l‘'l'i  lung  with  Andrew"  is  a  sample:! 
fol  I"  Twa:-  gno'l  to  fi  fi  with  him  beeause 
III-  He  was  a  man.  Ho  krrrw  the  laws 
hl.vl  (If  heiiig  decent.  U  hell  he  fished 
■as''  It  seenie'l  ns  if  (fie  fishe.'  v.  isherj 

gaii  That  he  might  catch  ihe/i..  AA'hcn  he  took 
cell  The  si,-;iggli,ig  i-afitivcs  from  his  hook 
He  'lid  not  h.urt  them  same  as  1, 

Nor  hang  them  on  |iis  string  to  die. 
ark  ■  He  idiielie'l  th'ni  just  h(»hinj  the  hfad 
er.-,  I  A'ld  in  a  moment  they  were  dead 


.Alavor  makes  some  remarks  upon  I  he  motives 
w  hieh  h'd  to  the  estaf'lishment  of  the  Govern¬ 
ment  telephone  system  in  Manitoha.  It  is 


acquaint  these  .Americans  with  the  fact  that  as  secret arv-treasiirer.  '  The  ohjeet  '■!  the!  of  several  millions  ail  over  the  world,  in  it 
they  can  get  more  for  their  labor  on  this  side  ass'ieialion  i.s  to  furt  her  closer  trade  aii'i ''ocial !  he  sa.vs:  ■'.Armoim  and  Company  di'i  not 


relations  hetwern  the  two  eoutUries. 


look  to  the  dividends  or  Ihe  enlianeed  value 
of  the  property  as  their  reward,  ratiter  than 


Professor  Mavor  is  talking  aliout  the  motives 
of  the  extremely  practical  politicians  who 


to  demand  a  salary  i-nTporiioiied  to  their  made  the  decisions  of  the  Manitoba  Govern 


of  the  boundary  than  th“y  can  on  the  other,  relations  netwern  t 
They  were  not  obliged  to  come,  and  their  Svi"  fv  F  Kk 
country  was  entirely  at  liberty  to  prevent  joiupir  ihe  .si.tll  t 
them  from  coming  if  it  saw  til  to  do  so.  In  Bleetric  ('onuiauv. 
lime.s  gone  by.  the  I’nited  Slates  took  av.ay  Lom(>an.-  u' 

.  r  .  1  -ui  J  -  '  over  the  fuctorv . 

a  great  many  of  our  most  eligible  and  enter- 


F  Ki'I.ett;-,  .A.MTK.E. 
,s(,ill  of  ihe  (’anadian  Gc' 
moaii.v.  He  was  witli  th'- 


cial !  Ilf  sa.vs:  .Armoii'-  and  (  ompany  di'i  not 

•  j  hecome  of  national  imiiortanee  until  there 
!  was  a  natienal  nr;e'l  for  Hieir  services.  Thi,; 
h:i=  necfi  ili'l  not  arise  until  the  Fast  was  no 
era!  '  longer  able  to  compote  with  'ho  AA  o't  ill 
tors  I  raising  livr  sfeok.  Then  it  was  that  tho 
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llleetrie  ( 'iiniGaii> .  He  was  witli  th'-  Ko-s  I  raising  live  sfeok.  rheii  it  was  that  tho 
Rifio  Compan;  u'ltil  th"  govcrnni' nt  took  I  I'l.iblie.  realizing  perishable  products  sold 
over  the  fuctory.  ami  has  also  had  a  v"  iy|On  small  margin  rannoi  be  pa.s.scd  long  dis- 
interf,stiiig  engim-ering  l  arccr  in  I'.ngk'iid,  I  1am  es  through  man.v  hands,  began  to 


ab.solutely  sale,  s.elf-runiiing  [lulilic  uiiliiy. 
Most  luxe.s  on  business,  when  c(iuitahly 


ownershif)  advocates,  himself  included,  who  *"®  yPnc-''  Has  been  such  as  bas  tiren  in  (  anadian  proic.-sional  file  by-products,  our  perfection  of  preparation 


worked  up  the  popular  campaign  for  public 


to  make  the  [ilaint  of  F’inancial  .America  for  the  last  six  years. 


dixtributed,  have  little  effect  ui>on  anybody  ,„vnership  and  against  the  Bell  Telephone.  P®''U>>a''ly  ungracious.  During  those  two 
but  the  ultimate  consumer,  becaust'  they  that  the  latter  body  in- ,  agricultural  districts  of  Uanada 

correspond  roughly  to  Ihe  voium'’ of  output.  high-minded  and  un.selfish  young  men  by  the 


and  if  they  penalise  any  body  it  i.s  rather  the  jupu-  i 
incompetent  protlmcr  whose  lower  volume 
of  output  give.s  him  loss  opportunity  to 

charge  the  tax  to  the  consumer.  But  Hus '  t;ui„pa„y.  But  even  these  men,  as  repre-  7  empire,  n  ,.s  very  largeiy 

tax  is  a  direct  blow  at  (he  mo.4  cfricient  Jto-  p,^  ,bcir  leader  and  defender  Mr  ' * ’**  '‘ohievemcnls  of  that  army  that 

ducers  in  the  country,  the  men  who  are  turn  hH.b,b.,ii'  Unns^r'd.  had  a  strangely  distorted  St.ate.s  is  now  able  to  enter  u|'on 

ing  out  the  greatest  voluni'’  of  g.  o  i ;  witii  pp,.^  y,,.  Lighthall  defence  of  its  own  inicresls 

the  least  amount  of  ca],ital.  Us  elTcct  ...o  ..(Iv  .im  es  as  a  justification  for  the  anti-Beir of  i^ucecs.s.  Fm- 
far  as  it  IS  not  merely  a  confiscation  oU.rolits  aign  the  fact  that  “the  Bell  company  "nerica  complains  that  Uanada 

already  earncdi  will  be  one  of  two  things:  ,i(,03-8)  tearing  up  the  pavements  i in  the  L  nitcu  fUates 

•ither  they  will  cut  down  their  output  to  the  ,Pp  “while  America  was  aiding  the  British 

point  where  they  will  .'ease  to  come  umicr  p,  .municipal  protests,  and  was  Government  with  food,  munitions  and  money 

exorbitant  taxation,  or  they  will  if  I'o-.fibU.  ,mrliameiUarv  fights  tofightthehght  forit.snationale.xistcme." 

increase  the  price  of  Ihcir  commo.iiiy  so  as  ^„pp  7 It  might  have  added  that  it  was  also  done 
to  recoup  themselves  for  the  increased  tax.  i  „ions  of  .Municipalities, which  were  attempt-  “le 

In  the  great  majority  of  cases  these  comi.a-  iug  (o  amend  its  exhorbitant  charter  powers."  Government  but  every  democratic 

nies  are  selling  either  to  tho  Canadian  Govern-  j,,  ,„bpr  words,  the  Bell  company  wa.,  trving 

ment  or  for  c.xport,  and  cannoi  make  .my  ,p,  p  p.„i  ^  Ppp',  munition.s  and  money,  but  vvith  the  lifeblood 

material  alteration  in  prices:  in  these  case.s  defoiiding  ilself  against  an  organized  Now  that  the  I  nitcd  States 

there  will  simply  be  a  reduction  of  the  total  .^p  p  ^^pat  had  been  conferred  '''  «‘'mething  to  be  said 

volume  of  production  in  the  country.  In  p  py  .p.  Legislatures  themselves.  \Ve  "'"1  financial  America  that 

cases  where  the  taxed  companic.s  are  in  a  f^m.iiar  with  (his  kind  of  argument.  It  <  «nada  should  not  ^pect  to  draw  upon  the 
position  to  raise  the  market  price,  that  is  to  ^pp  h vrdo-Electiic  policy  of  Ontario.  f®''  'I  "“PP'-V  of  labor  So  long  as 

say  in  cases  where  the  Canadian  people  are  ..vorbitant  ami  Hiscri, . final <vrv  tav..,:,..,  ‘-“■'ada  was  lighting  the  battles  of  liberty 


for  the  last  six  years.  and  nia’'keting.  llic  pay  we  reeeive  for  it  all 

. .  averag's  less  than  three  cents  on  the  dollar 

Di:.  Lot  IS  Hf.RDT,  of  McGill  Univer-ity,  is  in  our  total  year';-;  business.'' 

acting  as  honorary  advisor  to  the  Frcivh  - — 

< ioveiiuncnt  in  tlir  srlrciion  and  [lurchase  of  Ilo.v.  lAii  i.iW!  Fli’vn.  AHnisfer  of  Mines 


Government  with  food,  munitions  and  money  ppj.;ai  Muiiititiiis  floard,  for  th.e  [CiiriK'se.  it  i-  •  iecicd  in  inns,  resigning  lii.s  seat  in  favour 
to  fight  the  fight  for  it.s  national  existence,"  iindeisiood.  of  taking  over  the  po-iiion  of  |  "!  the  Hon.  AA  illiam  I'emideinan.  .At  the  last  to  snhmi 
It  might  have  added  that  it  was  also  done  director  of  sliiiihuilding  in  Hruish  folttm- '  provincGil  general  eieciion  he  was  eiei  ted  and  plan 


men- nor  I  h'lt  those  men  vverelareelv  actuated  raisiiK  of  a”  immense  army  which  has  been  electrical  suppii‘'t=.  \  ery  large  ord'-iv,  |  m  the  new  British  Coiumbia  Cabinet,  was 
'  ‘  •  '  1  ♦  f  fighting  in  Europe  to  protect  the  interests  nmounting  to  over  $2,fi00.(i()().  liace  hi'en  [  liorn  at  Uingiiam.  Otitai  io,  in  1867.  He 

hy  what  they  regarded  as  a  serious  neglect  of  ,p„  iinppo  c,,p.  p  p.,  [ilaccd  with  Canadian  firms,  [trincii'ally  w  ire  i  spent  some  lime  in  tshanghai.  where  his 

the  rural  telephone  business  by  the  Bell  ,  "  almost  cS  niui n  ..s  i no.  t  ^^nd  cable  companies,  w  hich  othcrw  iso  might  j  lather  was  po’-t  medical  officer,  before  settling 

Coinpaii'  But  even  these  men,  as  repre-  ®^  British  Empire.  It  i.s  very  largely  pj,yp  gppp  elsewhere.  .At  the  invitation  of  jin  British  Columbia,  in  1 8.87.  and  interesting 
sentrd  K  their  leader  and  defender,  m-.  '  ""\® Hcnlt.  representative;,  of  the  T  bo  A  ears 

•  u  1  .  1  1-  .  ,  J  the  United  St. ate.s  IS  now  .able  to  enter  Upon  t'overnmont  visiicff  many  ol  our  facu>rn. .  '  7‘(t'-I8  ts  he  spent  in  tlio  A  ukon,  bemg  ono 

Lighthail  hirnacif,  had  a  strangely  distorted  hplatcd  defence  of  its  own  intorcsiK  f'’®  i'Usiimss  relerred  to  followed.  j  of  tho  nr.st  to  stake  a  ohiiin  in  th'-  Eldorado 

idea  of  right.s  and  wrongs.  Mv.  Lighthail  .  r  *  Rrisls  -  Isciiion  ot  ihe  Klondike.  Ho  ovrntualh 

adv.inoea  a?  a  justification  for  the  anti-Bell  reasonable  prospects  of  succcs.s.  Fm-  ^  p.  Hi  (  h.vrt.  managing  director  of  the  j  realised  his  valuable  properties  and  rriurne'd 

ranipaign  tho  fact  that  “the  Bell  company  "nerica  complains  that  Canada  A  anconvvr  Horilan.i  Ccinent  Co.  ^  .-’andidate  for 

IK,;,,  noon  si  flip  sought  farm  laborers  in  the  United  Btates  one  ol  Ihe  nio.4  prominent  men  of  \  ii-ioria.  i  lat  <  onstuiiency  at  Ihe  Doinimoii  general 

was  then  (1903-8)  tearing  up  the  pavements  I..7’  „„  -;.p,_  r,;,-.  R.C..  is  in  Gitawa  in  response  to  an  inv.ta' ion  election  in  IfiOo.  Four  year.v  late-  he  was 

and  strcel.s  of  the  cities  and  towns  of  Canada  "  .vmerica  was  aiaing  me  uniisn  I'lavelle.  ch  .nrtnait  ef  the  1  in  eiei  led  MB.  for  Cemox-.Atlin.  and  was  re- 
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iecicd  III  !  PCS.  re-signing  lii.s  seat  in  favour 

>!  the  Hi'ii.  AA  illiam  'I'cmpleinan.  .At  the  last  to  siihinii  to  the  demands  of  the  npeiators 


while  Canada  was  aiding  not  alone  the 
British  Government  but  every  democratic  (i^p 
nation  upon  earth,  and  not  alone  with  food,  .1  '' 
munition.s  and  money,  but  with  the  lifeblood  b'c 
of  its  citizen.".  Now  that  the  I'nited  States  ' 
is  in  the  war  there  is  something  to  hp  said  y. 
for  the  claim  of  F-inancial  .America  that  Da 


ilia  ('oa4  Steamship  Service,  v.  lio,  it  isu 
vicr.si oed,  will  act  in  an  tidvisory  cai'tG'iiy. 


Fo.x.  general  man.eger  of  AA'fffi  |i 
Con'panv.  i.imited.  and  iicwi;. 


orrx  f.-aivviiior  vv  i t L  1*  ^  siiada  phould  HOt  pxppct  to  dpaw  upon  the  presulf'Mf  of  thr  (  ararh-n  (  luh  of 

are  famil  ar  with  (his  kind  of  argument.  It  p  .  .  ...ntilv  of  labor  So  lone  Toronto,  f.avo-s  a  Foml  Cortroller  fo.-  <  auada 

leads  to  the  Hyrdo-Electric  policy  of  Ontario,  ,  ,  ,  .  *  ,  ,  ^  ''  thougli  he  points  out  tiiat  this  wouldhe  no 

the  exorbitant  and  discriminatory  taxation  ‘  ®"‘'’'‘”F  benefit  to  his  company.  “  ikutada  w ill  have 


s!  n  r  p.cpuon  he  was  pip<  ten  and  plant  wnrki  is  wu.uld  add  per 

bill  under  the  sehome  rei'ciul;-  outlined  l<‘r  I  M.r.r*.  tor  Nanaimo,  where  lie  now  reside?,  annum  to  th-.'  expense  of  the  s\ sTein  — $101.- 

the  immediate  constructio.'i  of  tonnage  on  :  j'.v  a  large  majority.  Mr.  Sloan  is  prominent  ooh  fm  the  operators  and  .t.M  g""  for  the 

this  coast.  He  is  accoini>anie(i  h.v  Captain  m  Masmii,-  wirucs  an  excellent  speaker  and  pjant  wr.ik''ts,’  If  demands' am  me'  phono 

.1.  A\  .  .roup,  m-imeger  of  the  Br.ii.,'  C  mum- j  g'fiH-'tally  popular. _ 

■'(  niw!  p  1!  rsiimai'rl  ihat  2.5  i.- r  e'lii.  of  the 

•  I  M  1,1  i’HDM  Mi:ih(.  IN  'n.MIOI!\.  !iii,‘;;m' s-^  will  he  lo:'  aud  the  c-taff  icdiiccd 

imi  A\  iiiiiipe.;  dc.<;patcheo  i>u  Tuoda.v  staGCd  • _ 

i.'--'i!iat  aftvr  ilio  wli.,tic  Manitoba  telephone 

,.;;!'a,vs,c,n  ha,l  been  ••d'-a.l"  for  ever  three  BT 


M  1,1  i’HDM  Mlflhl.  IN  'UMIOIO. 

iiiiiipci;  dc.‘;iiat(  heo  i>u  I'utsda.v  stated 
iliat  aftvr  the  wli.,tic  Manitoba  telephone 
a.'sicin  hail  ticen  ••d'-ad"  for  ever  tlirce 
hour.'.,  i!u’  rx(  liati.gc  operator.'-  went  tan  k 
to  work  at  lirmiinu  turther  negot.aiuin^.  It 


expense  of  the  peoide  of  Canada  without 
necessarily  requiring  them  t'l  p.ay  any  more 
taxes  to  the  Dominion  Exchequer.  I’olitically 
this  may  be  a  very  clever,  not  to  say  .Merhi- 
avellian,  device,  for  it  line.s  up  the  wiiol'' 
■my  of  the  les-s  efficient  in  favor  of  tlm  tax 
which  falls  exclusively  on  their  abler  brethren. 
Economically  it  is  as  pernicious  as  a  tax  can 
possibly  be. 

THE  RAILWAY  .SDLI  TID.N 


However,  the  motives  which  led  to  the  B^'T^VEE^•  Dominion,  provinces  and  nuinic- 
establishment  of  the  Government  telephone  H'sIXk’i-.  ^oine  of  the  “vested  interests"  of 
.'.ystem  in  Manitoba  are  not  an  important  '-'®untry  are  in  danger  of  losing  even  their 


ibc  same  no'i'ioii  will  arise  as  tiiough  vv 
an  actual  shortage.” 


I,  This  sta^'iii'.i  oinput  of  Canadian  chefsc 
iiinieni.  i-s  to  fie  taken  over  by  :l!0  Briiish  Govern- 
hands  nicnt.  anO  local  exporting  firms  will  not, 
1  .giant  year,  have  to  find  markets  nor  sljip- 
AAiniii-  fat  ilitK'.  for  their  poiirls.  Instead,  they 

eiiriial  "‘B  fi'*--'  '-'''C  ibei’'  supi'lies  t'>  t.hc  British 
oiveall  (,  ommi.'-j.ion  ‘onii"  .cd  of  ,1.  .A.  Huddh  k.  the 


If  •' phone  pofnis  ju  Maiiiiolia  Flic  \\  inniiiec  Fiomiiiion  <  ■otiiiuissioncr  .lames  .'(fi  Gowat 
op.rators  ask  from  A 1"  to  .A..7.5"  per  month  ,  ,  ,  . 

,  :m  r-i.x  monihs  mcrca^c.s  of  .a;.'.')  u„  to  lour  ■  T'“ish  Government  Re 

"''•'’iveais  The  comuiis:-mn  effpi.^  u,  pre.'en'a’ive,  ami  ,iame.s  .-M-xander  of  this 
. .  '  '  citi,  Fra'lin-:  and  biivinc  in  the  rountry  may 


.'.ystem  in  Manitoba  are  not  an  important  '  ^us '.-ounrry  are  in  uanger  ei  los.ng  even  tneir  jhe  Marouix  of  Qieeysbefrv.  whn;;“3^‘;  of^^  pre.-n'a'iv  e,  am!  ,iame.s  .-M-xander  of  this 

part  of  the  matter  under  discussion  in  Fro-  '  has  ju.st  completed  a  tour  of  Canada  and  ,  j-,  ■ ,-,,,  [on.  ,],=tari'e  oi.n-Toi^'^  y-'-  "’V.r.m  ■  I'ludinc  and  biivinc  in  the  country  may 

fv^s'ir  M.avor’s  book.  The  defects  which  -  1G  ami  a'c  offered  to  A."  '•'®  '-ommissi.on  wHl 

tmu-k  the  operation  of  the  Government  AnMoi  R  does  no,  soon  come  around  ,  of  "teir^llinitJ^"^^^  «'P-,a.o.;,  also  ask  fin-  ..v  or.imc  to  he  :"":;,rwi;h  Hm  lmper!;u  AutLrluc^ 'S 

(cleiilione  system  ill  .Alaniloba  are  a  most  im-  *"'1  collect  that  ten  dollars  which  he  left  ‘•Fi  very  where  one  meets  with  the  kindest  ! ‘""'fi''",'*  "  ''‘A!'-  an  ciglu-hour  ■  i»i-ins  (>f  the  t  ommissioTi  "nnrier 

porianl  part- are  indeed  the  whole  matter.  '  ‘’a*’  Ban''  of  Montreal  ninety-eight  years  eourtesy  and  ^thw  food  j .•onsj'lerati'in,  an'l  from  whom  The  Commis- 


They  arc  not  controverted  by  Mr.  Lighthail:  aRO.  he  will  find  that  the  Finance  Minister  N\"Vquis  was  greLiv  imp^r™^ 
they  are  nolsuscepiibleof beingeontroverted.  'las  imposed  a  retroactive  tax  on  ii. 

The  record.s  adduced  liy  Profe.ssor  Mavor  - -  “  . —  — - 


excellent.”,  w  rites  the  distinguished  v  isiier.  I  hoima  (d  dispute  over  chief  operators,  sup- 
The  Marcpiis  was  greatly  impressed  with  t!ie  i '  i ''1-''"''=  a"'*  a.^si.siant  chief  operators'  wases 

liinains  from  lu-r  tnnnih  to  $7".  They 
- -  “  .  . a.'k  two  wcc'vs'  [laid  Inli.iavs  in  cacli  veai. 


At  the  time  of  writing,  only  the  lelegraiihic  show  that  a  reduction  of  rates  ranging  from  If  the  Canadi.AN  chartered  lian'ivs  can  as  they  are  alleged  by  Manitobans  lo  fjp  I  d'''d''"-iin!c  on  Fimda.' s.  and  time  and  a  half 


•ummary  of  the  report  of  the  special  Com-  zero  to  25  p.c.  of  old  (company)  ralc.s  was  achieve  only  a  moderate  profit  .by  taking  how  c.an' the  Manitoba  Farm  Loans  Coin- 1  ^*1.  "^'"svv'icllfioai'l  oimrainr"'ni'rss‘e.^r*^-!-"' ! 
miaeion  on  the  railway  problem  of  Canadq  isi  put  into  force  by  the  Government  (not  by|  deposits  at  3  p.c.  and  loaning  the  resultant  j  mission  expect  to  get  along  by  taking  de-|etc.  '  pviaiui.,  mc.&engtrc. 

before  us.  'W'e  regret  that  two  mctnliiep,  j  the  Commission,  and  not  upon  any  reconi- j  junds  to  traders  and  farmers  at  7  and  8  p.c.  \  posits  at  4  p.c.  and  loaning  farmers  to  at  6’’  j  The  Telephone  Commission  contends  that' 


sioii  e\|)C(  is  G)  luar  at  :'uy  time. 


The  Financial  Times  !b  printed  ana  pub¬ 
lished  at  333  Craig  Street  "West.  Montreal, 
by  The  Montreal  Financial  Times  Pub- 
liBhing  Company,  Limited.  Montreal.  T.  K. 
Dickinson.  President;  B.  &.  SandweXL 
Vice-President. 
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BOND  MARKET 


SMtonaL  (Smsi  Cbmpaim 


WE  OFFER 

$50,000 

United  Cigar  Stores 

Limited,  of  Canada 


Capital  Paid-up,  .  -  •  •  $1,500,000 
Resen  e. . $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
.Administers  Real  Estate 
a\i  LO'vs  Interest  on  Guaranteed  Investments 

Mo.vtreal  Directors: 

11.  B.  \\  alkci  F.  W  .  Molson  H,  J.  Fuller 

T.  B.  .Macaulay  W.  M.  Birks 

153  St.  James  Street  . MONTREAL 

Pcrcival  Mol?on,  Manager. 


.\pnl  .^ales  Were  S.52.‘],002  .\gainat  a"ai;d  lias  vi'i 
Tola!  Dunnji  April.  IPKi,  of  S3,-  llT-^rmu.'ro^i 
Sales  For  the  Month,  lient  tires. 
Were  (ireater  Than  Those  For'.  ><’«  laront 
.March  —  I’rospects  for  the  Future  oo 

Brighter  rh'ticnturos. 

_ _  Mmcoc.  Out. 

i  nuiu'il  )>: 

.Mnuicli'al  boml  sales  during  liie  month  of  issuanr-e  of 
.\rril  wore  slightl.v  stiairr  than  they  were  tures. 
iu  .'Itiiili  lull  \rr,\  uiacli  lr.<s  tbaii  the  sales  Sii>it!i*«  I'hII 
i!i:iin,c  the  sani'  nuui  li  a  \ear  ago.  I'lie  Atues  and  and 
iiiiiiiii  ijiai  lidUci  niaiK-''t  intitinues  to  bo  more  been  aw  aided 
nr  ics.'  in  H  .'.tate  of  su.'pended  animation.  Hpi'l, ^ 

du''  jiartly  to  crnoial  conditions,  nartlt  to 
,  ,  .  .  >iiill>nrv.  Or 

the  fact  that  it  soems  tmt  yet  to  have  te- 

i(i\oro1  from  tiio  rtiect  of  the  flotation  of  f„,  londei.s  fni 
ibo  Tbf.d  \'ar  Loan,  and  pailly  to  the  fart  sues  of  town  i 
tlia*  I  'anaiiian  luuniciiialii  ;os  at  e  apparently,  .'tnioiintiu.v  to 
r.i  nii  .ilL  .“poakinr,  hocomiug  more  chary  I  uroiito,  (Uil 
tlian  they  l.a\o  t’ccii  in  the  past,  about  l.s-  ijrad  and  <'<* 


1%  Cumulative  Preferred  Stock/ 

CAPITALIZATION 

>'o  Itondod  IndeUtodness  and  no  prior  liens  or  mortarwes 

Ailthnrl/M  Outituidlag 

7'*'  ruimilulivc  Preforrcrl  Sh.trcs  -  $1,800,000  $1,380,000  ■ 
Coiniiinn  Shares  ...  -  -  $2,000,000  $2,000,000;^ 

*  I’ni'  t  aliio  of  Shares —fo.OO 
\V.  n.  lUiin.  rrosldrnt.  T-.  W.  FRASER,  Vlca-Prcsldent. 

r.  ’I'lI.i'TO.N,  See. -Treasurer. 

H  STI  Airr  WATIS.  A.  G.  DAWSON. 


CHARTERS 


rtnp  rtf  *110 


PRICE:  Par,  carrying  a  Bonus  of  52'  r  Common  Stock 


QITRir 

Th»  announ<'f5  thp  f*»llo^irr  inrr  po'i- 

*  o’nn^ETTiir  <?v  Lar  Sair*  Jfan. 

I 

Carrif-rp  Rob»rgc  l.ifni*»r. 

I  a  t  p  n/ Fo* \ terv  j!'F' '.  Mo*  •■*al 

i-u  (‘umpai^n  r  ( ‘irvma.  Maisf'n’iouvf .  Montrcii'.  >  - 

<  o-Tipac’i’o  M  .^quoduc  du  (  np-d*'  la  Madplpir-*. 

»  .i*’adtar k  $  T *  esrrra*"’.  t4“.opn 

!•  J  l.iruD'P,  Jio.tMto 

Vankrte’  *  orpora’-ori,  Mnnt.rV  nno 

I  a  '  rnip  ijn  o  t  rijtralc  d  l.lt'c: :  m  r.  I  .in-,  ,■  r^.  H '  •  i  'C": 

Hurj*  ‘lotor.  I  Tio.^top  ^  OOf'. 


IJMITiM*  '■'P'  t  \Nvr».\  tb*  larg'^nt  r«t4ill 
•M  .-  nn-i  .  ■  i:rqtii.«lto*>  ip  Canada. 

'S  -ttnl  Su b- bnt nt'ho.u  in  ^'potation  in  twanty- 
.b'*uJ  ‘  *.4n.'td.».  )-‘nT\ -f'n*'  n^’U-  ^foroa  will  b® 


limo-ipul  blind  s.'i’o-  during  Atuil.  nc- 
c  -  II  il.i  I'  lM-d..  Ilf  'rhi"  I'inHitcial 
.ic'.',  Wi  re  i.i  .<  t.'it.i.v'o  Iocs  tlian 

•  V.  on  l•\l'■:n»;  .'p'l'  of  la.'-i  year.  'I'lio 
I'.-  dining  .Ap' i!  w  IU  I .  bnwo'ov.  JJMMT 
"  th.nn  the'  wi-r  in  Mardi  of  this  yoai 
■,ho  t  r'r.ri  Sr  i  f'  -  ninn'h  by  moiitb  riui  ing 

;  V,  .  :  I'  ri;  follow  . 


> :  i-i  i| :  V ■pii '\.s  Mu'  l^>l1lpfltl^  nw-Ti«  riB,r  Fsctorl** 
niiiiii'  I'f  -ill  'I'  iir  il  niniliirfion  lU'  ry.iuiii.nofl  ctirark. 

nl  ;;il,illlii,il,MI  I 

n  I'MT  isni'  ,riu  si  elitly  moi»  thnn  ld'“o  on  th« 


rtr-p  I  in- 


*1  Bi  m  \  no>n  sii.i  .■=>, 


in.1.11  n;''.  ri  i  1 1  .-  mmi.i.h  ffov  HKQfEST 


■j  j  ,  i  b*-  I'rprii  iniont  pt  r:d  ira’jon  of  Albort.i 

1,1""  t-ii  -I'll’  i.’i'i.i't  amf'unco.s  the  sale  id  tiic  follov  mg  .--l•l1'1oI 
*  I  It.’'. 'M.mt  d.'M't  and  lunl  dohctitiito  . 

r'-'li;,'.' /, J,  ]r/vV_'.ii’’i  il'h.ihiuis  Ttiidr.\iew  s  li,  10  yrs.  T'*.-.  tAOPd. 

I'.ciidy  I  Pinpany  at  to;;  r.;, 

'  oFm'i’i  F'  L’LV.ia.gi,!  ,  (  niisolidali'd,  .?  1.000,  10  .Ti-s.  ,  g-,.  H 

\n'n.iit  till  n  If  lint,  MHaia  A  t  pmi'any  at  O'*. 4". 

■  I  1“-'  l.ao  la  Iticbo.  .fl  .son,  10  M  Mannfnc 

Ip,.  Pup  1  lain  itiiois  Lite  In-ut anco  i  ompaiJ'  at  in:; 
fi  .  ^  di'i  on  I  111  als.  $7.1  b*.  10  yi  r..  1 '■f,  ILOHii.n 

V'"!"'  r.  '  i"','i  '  "inrany  at  S.'.'.IOT.IJ. 

i:\JiMi  ni.'.L'  I'M.  -  - 


C.«n*di  r»t2'*tte  annouBCff'  tn  o-p'^ra 

GlnSf  Phpp  C'-rripjir; .  ’  T#^«bopn**.  J 10^  bOA 

S'lnno’d  Vaf^o'v  of  v  anada,  Mnntrea’ 

.I  P  T 'a  •' iq«ion  !  ■  W' .  M«r.t*oat 

1  a  l  oTTipaiinir*  InduMncllc  dc  \  a'fnnrr.  \'ar 

rf.npe.  P  Q.  Soft  BOIL 

N-'rnrk:u''  I'lJp  and  lumber  Ccirpa*’.'-,  T.imitH, 
Morr-t  a'.  ?  ;oo,qoi» 

lUrholu  ij  Q'i^TTy .  T3fr?»**d.  $2<^.bbn. 

^rliand  si-ip  Biiildrrs;  <  o-nrar.’-.  I.irr.itH.  M.  ♦  3*Har- 

in«  s  5 jmi.ftno 

I  ‘-nc  PeiMiui-^  and  S^orar*'  Crn-pany,  IJrpTed,  H  o  V 

\illr.  .•  l'i*‘.t>On 

f 'oMnifcl  T.imif^d  MontrPa!  t  .o  oqn 

\  aiN"  fioM  i ,,,  }  \laiMjfrt'’iurinj:  CompaP''.  • 

Vail*"  hMd.  $ton.«»nr.. 


MIMTtl  liS  .srotK  1 M  HA.NGE) 

Koyni  Biink  Biiildin 


TORONTO 


OTTAWA 


NtW  YORK 


DLTlROn 


CHICAGO 


Eastern  Securities  Co.  Limited 

Ir.'eslrneni  Hankers 

SI.  JOHN.  .\  >1.  II.1I.IH.V,  >.S. 


.S  V?.K.  ItOMi  SVI.I  S, 


ESTABLISHED  1873. 


>\Sl»  «  Il.tll  «  IN 

\  ’iirtMti* 


I  h"  i'lisli.i'i  how  an  Ijoral  tiOicrnraent 
f  "M'l  iiunminc's  the  sal-n  of  the  follow  ing 
!i"  il  iilopboue  and  .'■rbool  dis'i'ict  dohon 
t  no-  to  the  pattjo.s  moniionod:  — 

Haig  $14*"'.  1"  yi.s.  not  r\  sr^  Ann 

S'  l  I  f  tary -Tro.astii  or  1’.  .Mo.Nauphiun, 

I'll  lato. 

.Uf  Hasoilian  S,  I*.  $5O0,  fi  jts..  not  ox. 

S  r  InstMl,  (Jeo.  Barton.  St.  rhilips, 

rtianpe  Valley.  S  1*  $120p.  lO  yrs.,  mu  ox. 
S'.-  Ann,  G.  V  Diirbani,  Shatinavon 

I'-s.art,  .'•;  I*  $i'>,ooii.  Village,  2'*  yrs.,  not 
S',  Ann  1*  Banisav,  ftysart. 

iStUor  Springs.  S  L*.  $I200.  10  yis,  not 

r\  s'p  Ann.  I*.  Ramsay,  Uysart. 

.''pnng 

\-Those  Issues  are  being  sold  by  the 
!/)cal  I'rov-ornment  Board. 

Huron  B  T.  $17,000.  IS  yrs  not  ox 
Ann.  .Inlm  Flint,  TiiKasko. 

Stewart  H-  I'  ,  $N.IiO0.  Ik  yrs.  7%  Ann.  ^V. 
T.767  Gtuhirni.  tlravelbotirg. 

lire  I’eai  l  ('reek  B  T..  $6,6oO,  16  jt.s.  7'>  Ann 
,1,  \V.  Nlattbews.  Melville. 

4I.A.VO  Brownlee  Faulkton  B.  T,.  $11. ■100,  1,1  .vrs. 
.'."d-'V  not  e.\.  k'"7  Ann.  M.  IL  .Mattson,  Brownlee. 
'  Fox  K.  ’1'..  $.6,20*1,  15  JUS.  7fc  Ann.  Geo. 

:tRA.73A  Oiilsl.oii,  Walflo.ck . 

;,,2;an!s  Grain  Bell  B  T.,  $4,000.  1.5  yrs.  7'"r  Ann. 
'’c'>'82]  K.  Thomas,  Gull  Lahe. 

-  p'l  North  Most  Smiley  B.  T.  $6,700,  1,*.  yrs 
.•'.'.liiii  rip*  ex  S',-  .\nn  R.  .1  Humphreys,  Smiley. 

Muenster  li .  T..  $10,600,  1,6  yrs.  not  ex. 

'nMclx  K''  Ann.  ,A.  W.  I/ielir.  .Miiensler. 

SASKAIFHKWAN  RONDS. 

Podol*  S.D.,  $1.00*1,  ,\ay  &  .I.nnes,  Ke- 
gina. 

Carmen  Sil'.a  S.I*  ,  $1  Ooo,  Goldman  ,0 
’’  O'rti  '  o.,  Ivogina. 

1  vii  F.'-oliisher  S.D.,  $2. .600,  Goldman  i-  t  o, 

ivo.a 

r'r  Flmhurst  F  D ,  $5.60,  Goldman  ^  to, 

**"’*■  Regina 

eo.4.M»  Ferule,  S  I’l  .  $6,00.1  .ynbn  Kirhy.  Rorina 

.'■I  i.ii'p  W  illow  Hill  U.  r.,  $!.O"0,  Town  of  I*a\id 

L’'*  son  Sinking  Funds. 

ii.K'i.i  Tantallon  K.  T.,  SS.OQO,  H  O'Hara  &  Co, 

II. ST.,  |{,'(;iua. 

Tetloi  k  K.  T.,  $ri,;6"0,.  Nay  A  .lames,  Re- 
rina. 

n  *!'.e  Helast  R.  T.,  $1."'***.  Nay  and  .laim's.  B< - 
:  .  I'lu  gina. 

Glengarry  B  T.,  $1  .)**(*,  Kerr,  Flemming 
•'1;^"  &  Co.,  liegina, 

L’l.i'.tfi.'i  Ormioeo  K.  1.,  $17,000,  0.  H.  M<  Quay . 

_ '  ”  Regina. 

I.-H.i.-WN  .Mor.ie,  $2.$'**'.  L.  .MeKiiinon  A  Co . 

Reuiiia  . 

loiin-g.  $1,$'*".  W.  L.  McKinnon  i  t  o. 
"giiia. 


STANDARD  BANK 

OF  CANADA 


I  •  «»rT-f  ? 
IMrph-.., 


nONTinT  rLEARENGS, 


Bank  elparirgs  at  Montreal  for  the  month 
of  April  were  the  larg.“-i  e\er  reeordeii  li-  re 
for  that  tnnnfli.  tlionch  the  total  has  been 
exceeded  in  (U  her  motif  lis.  ’I'he  figures  readied 
the  enormous  total  of  $ :il4.:;.65.41S,  <  om- 
pared  with  SCfiO. 0  1,6.7  40  for  the  e.irresp.m.j- 
ing  month  in  191h,  an  merease  of  $74.’-’.o:t.hfiK 
or  e.pial  to  o'l.txO  per  i-ont . 

Returns  received  from  other  iniporlanf 
t'lMiad'ao  rentrev  reaelied  P'l  aggregate  that 
a)si-i  furnished  a  new  reeord  for  .'pnl.  the 
large  increase  being  atirihnted  to  the  vojf 
rpread  rommereial  aeti\if\.  high  eommodMv 
priepa,  arid  large  raymrrdr  m  eoni  e.-i ion 
with  the  lajit  war  loans  subscriptions 
hollowing  are  the  figures  for  the  rn'i’iih: 
EASTERN  <ITIES 

I  !*  1  7  1  0 1  ti 

Montreal  .  $  i-44. ‘26.6,1  IS  .6260.0.4,6,7  pi 

Toronto  .  262, 226.1. 6.1  IS6.270,2<tl 

tittawR .  2:!,.62s.12I  1s,gf,6:M7 

Hamilton .  10.7<10.7,-I::  l.6,l2S.7o:-! 

t^uehee .  17.. 142. 0^6  11. 167,2.66 

London  .  ;<,,s.42..S07  7,760.761 

Kitchener  .  2, .667. .''■Is 

Sherbrooke .  2,.6Pfi.-j6.'l  2.120,106 

Fort  William .  2,I1‘1,}74  1,006,161 

Halifax.  .  n. 642. 071  0.016,267 

WESTERN  4ITIES 

.*27l.6:-t4.o:b'5  $i;'>l.oo2.on 
.•io.k.'hl.Ol.'!  21.060.4  00 

2s. 064.474  IS. 206, 622 

10,075.064  S.(U47  su.s 

11,622.027  7,050,4:;6 

6,0.'3L714  6.621.701 

7,410,6S:l  l.tJSl.O'ti 

4.S64.1L2  2,1 10.6  ju 

2.’.24.66t»  2,022.!6.tt; 

2.207,4''2  1.176.114 
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HRITI<i|l  f  Of  I  MHW 

.Amount 
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SiRtrmrni  of  AfTairs,  ('ondensed  from  (Tovemment  Statement 
31 5t  .fanuary,  1917. 


Sin.'klon.  >  I  >. 

l’lu»T1l*s,  >.I». 


DEAI i  IN  ON  ALL 
each  A\LK.<. 
Ml'NMirM,.  SrHt)OL 
D!<IRU  T,  R  I  K  \  I, 
TEf  LruONL,  KTf 
ROM)’  '14V\VS;  ON 
U\M>  I  OK  rWFST- 
Af  EN  r. 


Building  Permits  in 
Chief  Cities 


Laltor  I»a»pflr 

)  M%rrh 

r»i;  rn: 


r.  RITi;  HtR  r  i  R  TM  I  I  \RS 
AM»  IM  K  I  psY  (M 


Nora  Scotia 

HpbfRX  . 
SvfJn#* 


H.  O’HARA  &  CO 


Nro  Hriin^olfk 

>■1  John 


Member*  Toronto  ^|oi  K  Kirhanne 
Ik  O  )  \  L  It  .4  N  U  K  I  I)  t. . 
TOHUNTO  t  AN.' 


(,Mirber 

Maisonnf'Uve. 
'loTtir^al. 
yijolipc*  .  .  . 
Shf-ejiyook® 


;ii'3.4<>n 

T.flOU 


We  Execute  Orders 
In  Listed  Stocks 

OL  TRICJUT'  I  OI?  CASH 
OiV  cx)]vsi:rv MVTi  vl:  margin 

«»R  l.VIIBK  TUf; 

J'ARI  I  AC  I’AYMKIVT  PLA.rsr 


W  <f*t  nKHJht 


Winnipeg. 

\  ancon vfr.  . 
( 'algary 
Fdmonton. .  . 

Regina  . 

I'tetona  .  .  . 

Saskatoon  .  . 
Moose  .law  . 
Brandon...  . 
.Medie'ne  H.at 


I  VVi:  SOLICIT  ENQUIRIES 

}  Prom  Trust  (  tHnoanics. 

I  Bankers.  L\f  riilors,  Estates 

I  Rr.GARDINf.  I  M  ISTI.H  SK<  I  KHIFS 


Ontario 

H*ant  lortl 
Knrt  Wjibam 
f  bjolpp 

K  Hrh«-n»»r 
I  .titid'in 

I  H  t  ;iw  R 

L*  ’rrboronph 
I'urf  .Nnhu* 

’  HlftlFtl 
k  a^ba'inf' 
S'  1  horrni^*. 

’!  r>rotlT'> 

\*  'ntifn*  ^ 


4i'.2il.' 


Cnrronpnnihrxi'e  Solicited 


A.  J.  PATTISON,  Jr.  &  CO, 


^  Likom  i; 


TORONTO,  Oni 


Manltoha 

fiiir.ditM 
'N  iim.lM  g 


.Tfun.iO 

•J  LIK'M 


Canadian  Bonds  Company 

!l  St.  .ia  nC'  .''!re;<.  Moiitrea! 

T  M  jIn  < 


Mrnil'cr'  Mnnlrral  .sinik  KicbsiigR 

Tran<i|>Mrlalioii  Itiiilding  ... 

lELEl’lIONE  AIAIN  1315 


Alontrcal 


Vavkafi  h«*Han 

Moom*  Jhw.-  . 
KMi;ira 
SB'-kHUrfiri..  . 


IVIONTREAL 

EXECUTORS  AND  TRUSTEES 


$50,000 

R.  C.  School  Commissioners 

OI  TIIL 


.4lhrrta 

<  aU*ar.  . 
I.dnioiu  un. 


CAPITAL 

Capital  Fully  Paid  -  .SI. 000, 000 
Reserve  Fund  -  -  1,000.000 


Hrilisih  4  oliiiiibU 

?s>*’  \\f*tmjnRfpr 


BRITISH  COLONIAL 


-Iona 


loLil  itio% 


FIRE  INSURANCE  COMPANY 

J  IM.ACE  D'ARMLS,  MONTREAL 


6  RONDS 

Due  .lanuary  1.7.  1927 
I’u.^ablf'  at  Montreal  and  New  Vork 

/  n<T  *■  '■  ArritrM  /ov. 


WFFKLV  KAILW.AV  K.4K.\l.\(-iS 


BOABII  OI  niRII  TORS 

SIR  VINTKNT  MUREDITH.  Run  .  ' 

Sir  H-  Montagu  Allan.  Vir^-Prcaid^ot, 

R  P  Anffjf*  Hon. ?ir|>omr'rGouin.K.r..\I  f'l. 

*  Ks'jTnpnrtpn  *  V-  Hi'rnor 
K  Vi’  poait'-.  k  $■'  V' Pianri  Ma'  rtonaH 
A  n  H'a  ’h'B-A  ip  ^)n'o•  Hvrl'ort  Molsof*.  \f  i’ 
t-  J.  • ’KarnUprlin  UorH  .^ha'ighn'  -  .  ,  K  <  \'.*» 

U  R  I  »-iirnnion*i  Sir  I  rP']H*ioh  '\ib'am«Tn  L>.. 
i  H.  (Jordon  J.L.l ) 

A.  E  Holt.  Managor. 


CAN  PAf  IMf 


M.VISONNEL  VE  FI>  .VNf'ES, 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICT? 


1  '  Tlie  finanei.Tl  .'-itiiatinn  of  Maisuniieii .  e 
k.  i  again  anra'itd  aneniiun  tins  v.iik,  wh'ii 
'u'll'l'!  *inabl<  !ii  pay  ilie  - 

j(  '  $6***l.i16ii  due  (111  .May  1  to  the  HmiiIki.s  of 
.ig.iiim  e  iMont  La;"all<  in  eonneetiou  with  i|ie  pui- 

Vtu'ioi  M  ?  chase  of  itn'r  iiropcriy.  'I'w'i  and  a  half 
Mg. ""‘I  i«  g  '.pars  ago  ibe  (  iiv  purehai-i d  from  ‘Ik  p 
ilrotber.s  a  i.i'i  e  of  luopeity  linn  oie'ijm  d 
:ii. II  1),'-  the  eiii  n  iy  s  hiiiidir'js.  I  In  pi  n  (  ;r,i  <•(■(; 

‘g.'.w.iKi  1  111  iijion  wa.x  .$  I  .‘.ini.niio  ainl  tin  $6*10,1 .  due 

iis.’ijuo  J'!h  on  -'lay  1  i(preseiii(d  tbs  final  pay  nnnt  'I  be  I' 
last  .Maksoniieuve  eiiy  administ  1  at  1011  bad  1,, 
In«T.i„.  R»t.  set  aside  $600,000  of  twnris  to  piovidi  Bu  ■ 
^7, son  in  ft  ijijji  payment,  luii  during  its  teiiu  of  nfficc  J. 

“i  .<Li2.<ii"i  was  diverted  to  oilier  |purpo-(,‘-.  tin  i: 
u  ’..gn'i  i  i  )  ac'ounf  of  a  1  ertain  .naragrapb  in  in-  i  liar  J. 

.■•Vt"''  1  any  Jess  tlian  the  $6nii,f .  dip  atnl  tin  L 

K.e.iiii  'g  ,  legislature  has  already  refused  tn  grant  ,  , 
giM  "!!!!  n  (1  permission  to  borrow  an  additional  SI  62. '*00,  p, 
g(.:'6i,ii  k.  'I  ,.\ttempls  are  bdiig  made  10  pi  rsna'b  Uk'  ^ 
'ii'd'ii",  Brothels  to  wait  for  liii.s  mom  y.  If  this  ai-  m 

(.eK/ii.fi  Ilia  tdniu  Slice*  eds  apiilnaiioii  will  be  ;  :-ain  . 

•.n,  i("i  gii  7  made  al  Qm  be*  to  obtain  tit  riiiir-sion  to  (^ 

*  *  borrow  the  additional  $ll'2,'i*"i  ne(  d' d 

pv.-o,  ,,,  r,  The  liotid  issm-  whn  h  was  offered  by 
li’i7:'7:i  |il  0  .Maisonneii' e  a  ffv  wifks  ago  a'Maeled  only  j 

li, -  ■!  ''*6'  bid'Ier.  wliiii,e  Kinler  has  iioi  so  lai  1 

■vri  -I  0  be-'-n  accepted. 


.•0.1, ,»w  l.S7‘.,Ooo 
O't.ooo  ’  .?*;2,ooo 

;:.o*i;i.OiM» 

70,0'iu  iM’-'i-.oo.t 
I'MD,  :iU‘.oo*» 

iJ.fi’Ki  :'..;'M.ooo 


fppfon  Paper . 

rdon  I’Hper . 

Kill  Trai'Uor. 

('orp,  pfil.  . 
lU  of  Mont»T»l  . 

'1  '  kaming  .Miro** 
irm*  (  oa!  Uy  vL  I’ 
».  Fdv  I-'orgingr. 

11  n  hI  'l>arTj\ka.s''‘  . 

*(  of  IlHniil'oii 


DIVTDEM)  PAYMENTS. 


Miy  7  Aarfl  8(1 
May  18  Hay  8 
.VUy  PS  May  1 
.May  15  May  1 
1  .tun*  I  April  30 
May  15  May  1 
May  t.S  A]^  30 
.May  13  April  30 
Way  1  April  7 

Jun**  1  . 

Juna  30  June  1 
.lune  1  May  8S 
June  1  May  SS 


(ifflce  a.-.d  Safr'y  Ppperit  Va-j’.'* 

107  St.  James  St.  •  -  Montreal 

LR.ANCHK?  L*ft;par>,  Edrrontor. 

Qupb4o’.  R#Rina.  M  JoHd,  N.B  ,  S*  .Iohn'«, 
NrirJ.,  Toronto,  Vancouver,  Victoria,  Winnipeg 


Service  for  Women 


In  the  mir.agetnent  of 
p:"pc.-tv  and  the  inxci'unient 
'  f  tnon-y,  women  often  find 
thfrr.ielves  har.ijicaptied  by 

iite.xpericne-,  Mijtrurting 
t i’.eir  O'*--!  in  igmert.  they  ap- 
P''al  t'i  fr'grds  fer  financial 
rmdmce.  .‘-•t'-h  a  (toursc  i'ti'jt 
safe  nor  rustncsslike. 


1  I  Him  W’oofiB 

An  iifin  !  l.ak''  »»f  the  Wood-*,  pH. 
Mh;.'  ]  I  _ 


<AN\IM4\  NHKTHLRV 

i'*’7  ;r*K 

KIK.Omm 

r,.’.k  0(n»  ,■  1,4  rin.» 


.SLI  MING  IN  r.\N.4D4.  ' 

'Winnipeg  reporfa  aa.v  that  wheat  seadlnc 
us  in  full  swing'  In  southern  Alberta,  and  Is 
e-,  f  n  ahead  of  North  Dakota  and  Mbuieaota. 
I  lie  labor  problem  is  bring  solv«d  satiBfac- 
1‘Uil.v,  and  witn  good  weather  the  seeding 
will  be  half  (lone  this  week.  Acreage  will 


ONe  or  THE  BEST  AUTHORIZED 
INVESTMENTS  rOR  TRUST  FUNDS 
IS  OUR 


ACK  row  BOOKLET  ABOUT  DCBCNTUHaa 


pH! 


t  hr  rnon*  ^  rr.r r '  f'f 
.  both  Urire  ar'i 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 

MEAD  OrnCE  -  WINNIPEG.  CAN 


'*6.1,4 1 1 
!.IT4,npi 


million  to  ITMSH  SW.rENAY  Tiy. 

No  money  was  spent  on  the  Quehee  and 
.•^laeuenay  Bailw-av  by  the  Dep,artment  of 
Bailways  and  t  analr  during  K*16.  Recording 
to  a  statement  made  in  the  Hou.'-p  of  Com- 
mons  by  the  Minister  of  IJailways,  hut  work 
to  the  xalii'»  of  .$lM‘.6uti  has  been  (lone.  Mr. 
'/lehrane  estimated  hat  i»  would  taiie  a 
million  dollars  tn  eomplrte  the  roail. 


branches  . 

REGINA 

VANCOUVER 


For  informalinn  regarding  the  Stock 
of  the  ahovc  (oinpany,  address: 


TORONTO 

EDMONTON 


CALGARr 

VICTORIA 


Sterling  Trusts 

Corporation 


P-Bt  dB-'t 

W  F  Ci  MMCK  ‘JfPSERT  WAOOmCTOW 

80  KING  5T.EA5T  ■  TORONTO 

;T  *»  «  f  45  oHor  ^  Me  n  <  r  !  7  t- 


LIMITED 

LEWIS  Bl  ILDLNG,  ST.  JOHN  ST. 
MONTREAL. 


Insupenee 


Accident- -$1.00  Monthly— Health 

Toponte  Mentpeal 


Su^xcriptinr.  ratpj — *x.  a  y  .'ar  In  CanaiJa;  In 
3reaA  1 '-ritain.  12a.  a  year;  in  Vnited  States, 
$3.80  K  yar.  Cut  cut  the  fcubficnption  form 
jirlat^d  In  fM(»  isEue. 


Winninag 


RF.SOHBCF.S  1 

I  i.iABiLrnES 

Owh  on  1  • 

$10,762.67.4  47 

[  Capital  Sloclc 

$  3,3)).242.t4 

n.ir*  hv  Rank*  ^  - 

7.674..2'0  44 

1  KfjifTve  hiinr^  tnd  Unrli- 

(»ovl  and  CTther  Bond* 

7.24.4.'ML68 

1  »idf<)  PiohH  -  • 

4.486.83577 

Loans  on  Cell  »r.fl  hhort 

1  Note,  in  C  iiculstion  • 

4,546313.00 

Date 

1.656. lib  71 

1  • 

46,292,564.57 

T  imr  Loan9  anri  Discount* 
Peposil  wilF  i  lOvt.  F''r 
Cirruiation  -  -  - 

IP, 01,4,864  76 

i  H  eVh^r  Bank* 

'  DiMflrnH  PnfaFU  NtF^V* 

1.026,074.06 

1 60.000  00 

iiiaiv,  I'?!  7  -  - 

106,39961 

Bank  Ptrmttir,  (fteehol.l)  - 
Acceptance,  unde,  Letlu, 

I.22').'t3'  Aft 

Arrr|.lanc.e'  per  Coniia  . 

58,645.84 

of  Ciedit  (.<:  Contia 
Other  A»ets  .  . 

5ft.645.ft4 
108.144  01 
45^60.274  0'> 
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DE3IERARA  ELECTRIC, 


Enlarged  Output  and  Better  Prices 
Rendered  the  Pa>Tnent  of  Preferred 
Dividend  Possible  —  Further  In¬ 
crease  in  Output  in  ProspecI  — 
Electrical  Department  Not  Making 
Money. 


Only  Practical  PaJIroad  Man  on  Com¬ 
mission  3!akps  a  .‘'Tinority  Report 
Strongly  A  gainst  Government  Own¬ 
ership  —  Wants  C.  N,  P,  in  West 
Only  and  G  T.  R.  in  East  Only  — 
Financial  Questions. 


has  been  at  work  for  two  years’  on  plans  concerning  Canada’s  food 
supply.  It  now  requests  the  co-operation  of  the  Canadian  public. 


Dollar  steaks  and  two-dcllar  roasts  are  not  only 
s^mptoras  of  War.  Nor  mere  problems  of  the 
liousehold,  ljut  matters  of  Nation  and  Empire — 
the  result  of  many  years’  neglect  of  vital  industrv’* 
Meat  should  have  remained  cheap  in  Canada.  Canada 
sliould  have  been  selling  millions  of  dollars’  worth  of  beef  to 
foi'eign  counti  ics  -  yet  uiur  luxurious  pasture  tracts  liave  pro¬ 
duced  crop  after  crop  of  hay,  year  after  year,  IN  VAIN.  The  small 
C  anadian  cattle-farmer  has  lacked  money  to  "caiTy”  his  stock 
over  tlie  occasional  peri<jds  of  scarce  feed.  Lack  of  experience, 
lack  of  capital,  lack  of  knowledge,  lack  of  interest  concerning  the 
ranching  possibilities  of  Canada,  hav^e  contributed  to  the  raising 
of  beef  prices  beyond  the  reach  of  the  poor. 


HALIFAX  TRAMWAYS, 


Tlie  ui'gency  of  these  facts  so  impressed  a  group  of  men 
meeting  in  Ottawa  in  1914  that  they  formed  The  National  Li-e 
Stock  Association  mow  The  National  Live  Stock  Board)  to 
consider  practical  means  t(j  relieve  the  meat  shortage  and  to 
adoi)t  “every  honorable  means  tow'ard  making  Canada  the 
greatest  live  stock-producing  nation  in  the  world.’’  Their  th'st 
efforts  were  scattered  and  more  or  less  casual,  having  to  do  chiefly 
with  legislation  and  the  gathering  of  accoi'ate  information. 
Finally,  hov^•evcr,  thanks  to  the  generous  co-operation  of  Federal 
and  Provincial  Covernments.  they  were  able  to  undertake  to 
help  into  existence  small  ranching  companies.  Ten  of  these  were 
assisted  with  their  preliminary  exi:)enses  and  charter  fees  by  the 
Association. 


\  In  revlf^ing  the  operations  of  the  com- 1  'o  dpvf-iop  i 

panv  for  the  vear,  fie  president.  Mr.  William 

Hanson,  said;  «SO  witbr 

"There  was  a  substantial  Increase  In  the**“^  done,  and  it  was  a  sur 
output  from  the  mines  during  the  year,  i  *  iC'’  <  oiincil  was 

which  together  with  the  increased  prices ' S'larantee  a  hond  i 
prevailing  during  the  greater  part  of  the  I®'”*  ®  lishting  rontrait  of 
year  resulted  In  the  increased  earnings  | "nly  on  the  dev. 
Full  advanta.ee  of  the  Increase  in  prices  had  <  ompiete,|  and  surccssfull; 
not  bec-n  obtained  because  a  large  propor- j rnon'bs.  It  was  a  si 
tlon  of  the  output  was  contracted  for  with  POse  when  a*  'heir  last  me 
the  Canadian  Oovemment  Railwajs  and  ^^^r-ir  succeesors  had  h-='on  “I' 
other  customers  at  prices  prevailing  a  year  :  IW  tif  the  r^tinnE  rr,un''!l  vr 
ago.  The  earnings  of  tils  department  ^his  mra.ture.  and  it  now  r»n 
should  improve  during  the  coming  year.  ■wheHiPr  the  Legislature  will 
"Considerable  anxiety  was  caused  Necause'  "  bile  gi^-ins  due  credit  to 
oT  the  labor  situation,  and  during  the  year  PHtrioiic  nl')ll^^s  and  a. 
a  substantial  increase  in  wages  was  made. j  naiu e  to  having  theit  publr 
There  Is  still  a  considerable  shortage  (if  ,  trolled  by  outsiders  from 
men.  with  no  immediate  prospects  of  im-  rather  difficult  in  appreciate 
provement  in  Ibis  dlre.clion.  ^  rtf  nfv  power  developments 

"During  the  year  we.  opened  up  a  new  ^  extraordinai  y  pricer,  tif  matt 
mine,  the  St.  Georges,  at  Chignevto.  which  portalion. 
pi'oduced  up  to  February  28  last.  2,58,"  tons  I  It  appears  also  that  the 
We  have  also  leased  from  the  Mtnudie  Com- *  Tramv  ay.=  and  Pov  rt  i  oini 
pany  tieir  abandoned  Kimberley  slope,  present  operates  all  the  light 
which  is  ad.lacent  to  the  eastern  part  of  our  i  ways  in  the  city,  has  cousoh 
Joggln.s  areas  and  through  which  we  obtain  |  lion  bv  lakinK  five  year  con 
access  to  our  coal  seam  in  that  dist  ritd. :  bulk  of  its  customer.^,  inc 
Mining  in  this  pit  was  only  started  about  |  don'csiic  consimters. 
the  first  of  March  last,  but  if  is  now-  pro- 1  As  the  earnings  ol  this  rt 
during  at  the  rate  of  from  ion  to  150  Ions,  last  year  were  $T.i0.al1.  a  1 
per  week.  We  hope  to  increase  the  output  more  or  less  Is  not  going  t' 
bom  these  two  new-  mines  very  rnnsiderabi'-  hnslness  and  it  is  rpiite  in  a  • 
during  the  coming  year  and  we  a,re  looking  tect  it.^elf  aaainst  competitii 
for  a  total  oiitpiit  from  the  three  minOvS  of  shown  the  "oiMagp  of  commi 
about  250.000  Ions,  taming  permission  not  to  de' 

"The  railway  eainings  show  a  satisfactory  Pov*  er  for  two  y  ears  more  b; 
Increase,  due  to  the  increased  output  a» ,  jsting  conditions,  whvh  won 
.Toggins  During  the  year  a  consid“Table  jnn  of  this  c'ompaT!  ■  make  an 
sum  has  been  spent  on  Improvements  to  inmts  at  the  prepent  time  at 
the  roadhed,  bridges,  etc.,  the  most  of  vvhicb  d.r.ii  and  imposiiiun  on  the  p 
has  been  (  barged  to  oppratin.5.  In  order 
to  safely  overtake  the,  increasing  traffic  your  j 
directors  consider  that  further  expenditures , 
in  this  direction  will  be  necessary.  | 

"The  electrical  department  of  the  Com¬ 
pany's  business  has  not  shown  the  improve-  ’  j 
ment  that  your  directors  anticipated,  and  ’  , 
as  a  result  the  t'anada  Klectric  Co.,  a  sub  rtV.*’'.'  ' 

sidiary  of  this  company,  show’s  a  deficit  of  .  h 
about  Jg.nnu  in  the  year's  operations.  '•s  n-i't 

The  following  were  elected  directors  for 
the,  ensuing  year;  tt'm.  Hanson.  A  K.  Dv 
ment,  Alev  Macl,,iurin,  D.  W.  I'anipbell.  ‘n'lc' 

Hon.  Wm.  Mitchell.  W.  L.  Madgen.  W. 

Tottie,  G.  Ratrlifffi  Hulroe.  ' 

At  a  meeting  of  directors  the  following ' 
officers  were  elected;  President.  Wm.  Han-!l'^^’'  ''L,' 
son;  V'ice-President,  .A.  E  Dv’ment;  Everu-  ’  ‘-I' 

five  Committee,  Wm,  Hanson.  A.  E.  D>'ment, 

Hon.  Wm.  Mitchell,  Alex  MarLaiitin  and  '"'r”' 

D  W  t'ampbPll.  V'" 

The  following  are  tbe  figures:  I*''  i"'i 

PHOFIT  LOSS  '"'’"''’.''L.  ' 

191S  i9!i  mu  Ttntted  Km 

?  $  $ 

Gros#  EftTnioge  111. 211  n-i^ 

Bond  Intfre«t  .  97,407  inn 

Sinlring  Fund  .  ..  o,'i2n  4.70^  n.^4'  n^illrnl.^  Jil 

Diftr.  on  F^ruritir#  .  ^,74n 

DepredatioD .  l, 3, 5314 


ON  THE  PAGE  OPPOSITE  FO  THIS  appears  the 
first  advertisement  of  a  much  larger  ranching  enter¬ 
prise,  the  British  Cattle  Supply  Co..  Ltd.  This 
company  is  the  logical  outcome  of  our  Association’s 
efforts  to  promote  cattle-raising.  Not  one  of  the 
small  ranching  companies  has  earned  less  tlian  25  per  cent,  per 
annum.  Their  success  makes  clear  the  great  possibilities  for  a 
wholesale  ranching  corporation.  The  President,  General  Mana¬ 
ger  and  Boai’d  of  Directors  have  been  assembled  from  among 
the  shrewdest  and  most  experienced  cattle  and  abattoir  men  in 
America.  The  company  has  acquired,  with  the  counsel  and  cu- 
1‘peration  of  the  Association,  over  half  a  million  acres  of  the 
finest  ranching  lands  in  the  Dominion,  and  1.500  breeding  cattle. 
These  sei-viccs  have  cost,  and  will  cost,  the  Britsih  Cattle  Sup¬ 
ply  Company  nothing.  Not  one  acre  of  land  nor  one  animal 
has  been  sub.iect  to  “profit-taking”  by  any  middleman.  In  this 
new  company  there  is  no  “promotion  stock,”  and  in  placing  its 
shares  on  the  market  the  company  pays  no  commissions.  Tlie 
British  Cattle  Supply  Company  will  start  operations  with  all  its 
paid-up  capital  intact. 


BLOW  TO  BRITISH  INDltSTRY 


Surplui,  year.. . 
Prev.  Surplus .  . 

Total  Surpluf 
Pref.  Dividend.’ 

Balance . 

Capital  Stock. 


These  being  the  facts,  and  knowing,  as  we  do,  the 
incomparahle  possibilities  of  ranching  in  Canada,  es- 


149.71! 

LIABILITILS 


peciallyon  the  scale  proposed,  we  ask,  without  hesitation, 
the  support  of  the  Canadian  investing  public  for  the 
coming  issue  of  the  capital  stock  of  the  British  Cattle 


CottBSOn . . . 

Preferred . 

Bonde.  . 

Acets.  reyable,  . 
Int.  on  *^ondR.  , 
Reservof 
Dep.  &  Renewals. 
Dep.  on  Min.  Rts. 
Gen.  Reserve... 
Sinking  Fund. .  . 
Balance . . .  . . 


Supply  Co.,  Limited,  The  Company's  advert isem.ent 
appears  on  the  opposite  page. 


.10=.  (iH  4,910.S46.1: 
ASSETS 

Slid  1915 


Property. . 

Invastmepte . 

Caah . 

Book  Debts,  etc.. 

Supplies . 

Insurance  Unexp 
Disc,  on  Sec.,  le(» 
written  off.  ... 


WOYT  TAKE  rNTLAniED  BALAKCESi. 

A  proposal  by  Diinran  Ross,  51. P..  to  taks 
possession  of  the  unclaimed  balances  in  the 
chartered  banks  and  turn  them  over  to  the 
Patriotic  Fund  was  voted  down  iu  Parlia¬ 
ment  this  w(»ek. 

Sir  Thomas  White  asked  Parliament  to 
reject  the  proposal  as  unsound,  and  dang¬ 
erous  to  the  credit  of  the  country,  calcu- 
•lated  to  effect  our  credit  as  a  nation  in 
whioti  property  rights  are  careful ly" observ- j 
ed.  Tbe  proposal  was  one  of  pure  confisca- 


National  L 


HIGH  ERK  E.S  HIT  1,1  VIBERMEX. 

Due  to  the  abnormally  high  provision  pric«s 
prevailing  during  the  past  winter,  dorens  of 
lumbering  contractors,  when  spring  arrived 
thi.s  yfar  found  themselves  faced  by  heavy 
losses  and  in  some  cas-es  bankruptcy.  They 
had  taken  cutting  and  hauling  contracts  last 
fall  at  prices  which  were  tlien  thought  to 
provide  for  any  tnciease  in  tbe  cost  of  food, 
fodder  and  supplies,  but  the  rifie  in  the 
cost  of  every  thing  they  needed  to  carry 
on  their  work  was  far  beyond  anything  the 
most  pessimistie  considered  possible  six  or 
eight  months  ago. 

Many  of  these  contractors  are  to-day  being 
financed  by  the  lumber  and  paper  companies 
tpr  w^m  they  worked  last  year. 


SEEDIXG  L\  FELL  SHUTG. 

Telegrams  received  at  Grand  Trunk 
Pacific  headquarters  here  state  that  s,eeding 
is  now  in  full  swing  in  'Western  Panada, 
although  the  operations  are  several  days 
behind  last  jear.  Ths  Grand  Trunk  Pacific 
reports  a  big  movement  ot  farm  implements 
over  its  lines.  .Making  full  use  of  all  the 
labor  available,  the  railwaj'  is  moving  this 
freight  with  all  possible  expedition,  while 
large  quantifies  of  seed  grain  are  also  being 
rushed  to  points  where  the  demand  is  great, 
the  dlBtricis  along  the  G.  T.  P.  line  in  Sapk- 
atebewap  and  Alberta  ba'ving  produced  large 
crops  of  fine  grain  soluble  for  seed. 


Chairman: 

Peter  Talbot 


Vice-Chairman: 
Nelson  Monteith 


Secretary: 

R.  H.  McElroy 


J4S.655 

134.459 

1  10,114 

78,667 

11.701 

897 

bS.St.S 

P3.654 

52.757 

141.023 

6.S.3fi5 

M.«’,4 

8..9in 
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THE  FIXAyrL4L  TBIES,  MONTREAL,  SATtHDAT,  MAT  5,  1917. 


Press  Views  on  Taxation 


EnlarffpnipntK  Ahandoiird. 

'  (Montreal  Daily  Mail). 

^  _  The  ‘‘street  ’  is  still  disposed  to  view  with 
A  P  I  gloom  the  probable  outc/inie  of  the  Govern- 
/b1\  scheme  for  the  current  fis- 

U’al  year.  Stories  of  Canadian  industrial  cor- 
I  poralions  which  have  thrown  up  their 
'  bands  and  abandoned  proposed  enlat  ce- 
recia-l  to  plant  and  increased  business  prn- 

f'erally  abound.  The  general  feeling  seems 
^  I  to  ho  that  the  Government  has  applied  the 
Hiprh  most  effective  deterrent  possible  to  produc- 
hincs  against  consumption.  I'nrier  these 

conditions  it  is  not  surprising  to  encounter 
cIlH.s-  a  feeling  of  distinct  depression  inarkettvise 
.Nor  will  it  be  surprising  if  that  condition 
is  long  continued. 


Vitally  Important  Work  Un^ 
by  Five  (ireat  Canadian  S< 
for  the  Advisory  Council  fof 
tific  and  Industrial  Research 
Knlist  the  Sympathy  of  AH 
trialists — Nature  of  Questioi 


Offers  for  public  subscription  one  million  dollars  of  common  stock  of  the 
company,  issued  at  par  value,  $100,  and  payable  40%  upon  allotment, 
30%  in  12  months,  and  30%  in  18  months. 


Record  earnings  are  shown  in  the  annual  .An  .Irliitrary  Meilind.  tive  \olunt 

statement  of  the  Toronto  Paper  Manufactur-'  (Montreal  Gazette).  operating  uud 

1ng  Company  Limited,  issued  this  week,  the  Reference  has  already  been  made  in  this  ‘’‘Hincil  fo 

net  profits,  after  deducting  the  bond  Interest  column  to  the  important  differenco  between  li^s^earch.  in  the, 
a.Dd  allowlnR  for  doprociation  reserve,  tftxaiion  on  business  as  in  force  In  tory  of  (  anadian 
amounung  to  $15S.44:.  for  the  year  ending  'he  Canadian  sysicm.  shortly  this  week  commet 

March  31st,  These  eaniings  are  at  the  rate  of  s.„,--faxes.  In  Canada  we  start  with  7  p.c.  h 

of  31.1  p.c.  on  the  company's  $T30,ono  capi-  on  capital  investment  exempted,  the  balance  Put'Pose.  The  Invi 
tal  stock,  and  compare  with  earnings  of  taxable;  it  has  been  proposed  as  a  war  and  is ‘'mien 


The  formation  of  this  company  is  primarily  clue  to  the 
desire  of  pub]ic-s])irited  gentlemen  to  combat,  with 
j'l’aclical  meaoures.  the  Empire's  meal  shortage,  and 
to  restore  and  augment  the  breeding  herds  of  Canada 
as  a  source  of  national  wealth.  This  company  jiro- 
},'Ose:-.  therefore,  to  enter  upon  the  business  of  cattlc-ranehing 
on  a  gcale  consistent  with  the  cxtraordinaiy  wc»rld  shortage  and 
the  incomparable  natural  advantages  of  the  Dominion  of  Canada 
both  in  I’e.'pect  to  feed  rcsoui'ces  and  accessibility  t<)  the  tdiid 
centres  of  demand. 


iir  l.Tw,  in  the  «.>iuiiiir'.  They  are  the  Cg)||H 

of  n  .Manufacturers'  As.sociation,  the  CumH 
lion  as  Sdcieiy  of  Cuii  l.'ngineers,  the  (taujil 
rj  thing  Mining  Insiiiiite,  the  Society  of  ('bral|| 
Indusiry.  and  the  specially-formed 
iiith  to  <  'iiiiiuiticc  of  'I'c.  hnical  OrganizatiQ)||£| 

>  in  p  Toronto,  Tlicre  is  a  Central  Directins^H 
Cnited  tniilce  to  apportion  the  work  ainonff 

lo.sses  '"’dies  ai  coiding  to  the  facilities  1||H 
'cssaiy  ''ft'  b  possesses  in  tlic  lespcclive  terr^^l 
It  rate  divi.-^ions;  Mr.  H.  Mortimer  l,girab,  sect^^l 
h  the  Canadian  .Mining  Institute,  Ritz-Ci^^| 

>  the  Ootel.  Montreal,  is  the  ehairman 
would  ‘'"ntral  commiilce.  The  territorial 

coincide  wiih  provincial  areas, 

Pv  ex-  Ontario  is  divided  into  Eastern  and^^^l 
the  Maritime  I’rovincrs  are  one  divi^^^H 
Montreal  and  Torunio  have  a  sepai^^^H 

Personal  Tisltatlon. 

So  far  as  p-ossihle  tho  informaym  wlj|  I 
collected  by  means  of  personal  ''  .dta  to  ll 
Industrials  from  whom  it  is  acught,  MM 
visits  being  paid  hy  the  Field  Aids  prorltM 
t>y  the  various  X'olunteer  OrganlzaUo> 
There  are  four  questionnaires,  but  tho  on] 
one  which  is  likely  to  give  any  difficulty  j 
that  addressed  to  "managers  and  directl^ 
of  Canadian  Indtistries,’’  which  wni  bCli|F 
very  large  circulation.  The  first  two  qiM 
tionnaircs  are  addressed  to  educational  tl 
stitiitinns  and  Gnvn  ament  departments  W 
speciively;  tho  third  Is  that  of  the  Udllf 
trialists.  and  the  fourth  la  for  memberaK^ 
The  Parliamentary  Committee  on  revision  technical  soclctios. 
of  the  Railway  Act  on  Thursday  threw  out  'I'bc  indiislrialists  are  asked  a  numbers 
the.  clause  empowering  the  Railway  Cum-  1l'■f■'"'’os  I'oncerning  the  technical  eqcpid 

.1-  in  their  employ,  the  nature  of  their  r-'a**! 

mission  to  refuse  or  grant  permis.-ion  for  j,,„hicms  lif  these  do  not  "Involva^S 
the  issue  of  securities  hy  railway  compan-  secrecy  that  you  would  not  care  to 
ies.  W.  F.  .Mclyean  cast  the  sole  vole  in  its  them  "),  the  facilities  for  dealing  witife*qf 
favor.  Ttie  clause  conferred  on  the  Com-  search  problenis,  and  a  few  geaeriU  qoS 
mission  the.  right  to  impose  conditions,  spe-  lions  including: 
city  the  puipose  for  whicli  the  money  is  to  , 

bo  applied,  and  generally  fix  the  price  and  ”  '**  KnOW<  J 

go\rin  the  whole  transaction.  ‘‘M'hat  materials  do  you  purchasa-or  Qtl 

The  railway  comiianiers  ob.iectcd  fo  the  ise  in  the  iiianufaciiire  of  your  product?  | 
proposal  as  a  limitation  of  ihrlr  financial  "With  what  princlp;il  output  or  prodrl 
powers.  arc  you  concerned'.’  I 

W.  H  Biggar,  K.C,,  declared  that  the  "W  hat  arc  the  liv-produots  which 
Gland  Tniuk  i.ssiies  onl.i  one  kind  of  dclKii-  ma  no  fait  me  and  sell?  I 

lure  sioi  k  on  the  aiithoriiv  of  sficcial  ads  ''What  additional  by-products  could 
and  tlicn  only  when  the,  sharcliolders  ap-  inaniifadiii ••  witli  appropriate  develupmS 
pi'ove  of  it.  of  ,\oiir  iiidu.siiy? 

F.  H.  Cliryslcr,  K.C.,  for  the  C.  P.  R.,  de-  ‘'W  liat,  incclianical,  physical  or  thtollci 
rl.ncd  that  the  legislation  was  a  complete  tests  do  joii  make  regularly  0!l  the  MP 

i  ciersal  of  formi  I  polu  j  w  hich  would  scri-  iiiaicrialr.  or  on  the  products  and  by-pn 

oiisl.v  handicap  railway  fiiiaiiciiig  Hi  di'  dm  is  of  your  industry'.’'’  ,\nri  finally: 

1  laifd  that  melon  ciifiing  did  not  exist  and  "How  can  ilic  .\<hi.sr>ry  foiincil  assist  1 
ibai  ihc  i.ssue  of  slock  ai  a  pifiuiiiiii  lo  iho  ilic  solution  of  jour  research  problems?"! 
public  was  a  wholly  proper  iiroccdiirc.  The  character  of  tho  men  and  organii 

.^ir  Henrj  Drayton,  cliairnian  of  tho  Kail-  lizins  engaged  iii  this  work  is  a  sufflcli 
way  Coniinlssion.  was  opiiosed  lo  the  clause  guaianiee  that  all  information  will  be  tre< 

It  was  impossible  lo  fix  rates  on  i  apital.  If  cd  in  the  slricirst  confidence,  and  also  tttS 
the  tioard  was  called  upon  lo  lix  the  value  of  the  total  iiiaicrial  galhercd  will  b« 

sp'  iirilies.  it  would  have  to  fix  the  traffic  cd  for  the  grcairsf  pos.'vihle  benefit  of 

tales  to  produce  the  revenue  to  meet  the  ada  and  of  the  individual  mdustnallat.  | 
securiiles.  The  puldic's  only  interest  lay  in  is  most  earnestly  i.o  he  hoficd,  therefOl 

the  rales.  If  ever.v  drop  of  water  could  be  that  Ilie  i/idividiuil  indiisfi  iallst.  It  Is  ml 

sqiieized  out  of  railw  ay  stock  the  fixing  cf  l  arncsily  to  be  hoped,  thci  f  [ore  that  t 

l  ale.s  nn  the  basis  of  i  ajiilal  might  be  done,  \  oluiiiecr  Orgalii.  ations  w  iijl  receiv#  -li 

but  the  water  could  not  be  squeezed  out.  po.-  sihl-;  ar  sisiaiu  e  from  IhnstI  to  whom 
"Voii  arc  ojiposfd  \/j  the  clause?"  a.skcd  appl.v.  The  icsuli  should  h'l  an  irameuH 
f'liairmaii  Armstrong.  gicaiir  clliciency  in  the  usff-vjMjjiill^H 

")’es."  replied  Sir  Henry.  man  power  find  in  the 

"Who  pul  It  in  the  bill, "  asked  .Mr.  far-  searcti  work  in  t'anada. 
veil. 

"Mr.  Samuel  Price,  K.F.,  who  framed  if 
.‘’aid  ih-f;  chainuan. 


0\pr  half  a  million  acre:,  of  well-watered,  sheltered  and 
luxuiianL  pa-ture-!.ind  ha\'e  been  secured  in  the  ^*emlilion  Ri\-er 
dif^trict  in  the  Province  of  Alberta,  and  a  herd  of  ten  thousand 
breeding  animaL-.  of  which  have  already  been  purchased, 
1:-  now  l-'ing  a:ieuibleii.  it  being  the  plan  of  the  eompanv  to  have 
a  permanent  iierd  of  75,UUU  head  upon  its  lands  within  four  or 
fi\-e  year:. 


dlif  a',  erage  c'L’it  of  raismg  an  animal  for  market  is  $20. 
The  a\'erage  market  price  to-day  is  $125 — and  the  lowest  average 
in  the  part  ten  years  is  estimated  at  approximalel,\  $84.  HaNing 
m  view  the  whole.'^ale  de.struction  of  the  h'rench  and  Belgian 
heads,  and  the  long-continued  decline  of  the  world's  cattle 
population,  it  i?  difficult  to  foresee  any  recession  in  prices,  at  all 
t'venla  not  I'tiow  the  lowect  average  above  referred  lo. 


Duidtivdx. 


KAIiAVAY  COMMISSION 
>  OT  EMPO\VKRr:()  TO 

CONTRO*.  SIOCK  IS.SI  R, 


Depr^cimtwn. 


Pr»v  biJanof, 


A ''courts. 
Bills . 


Tota^ 

Boodi 

Balance . 


1.692.926 
ASSETS 
160. 782 

.  160.0I.S 


In»«ntoriaa . 

Btl> . 

Cash  . . . . 

Inv6a^m^n»a.  .  . 

I  Hjdraulio  R^nV 

Inauran'*^ 

MiR^fllaneouR. 


DROL'GHT  is  unknnwTi  in  the  company’s  territories. 

Failui'c  of  the  natuj’al  hay  crop  is  not  recorded  in  the 
history  of  th^.'-e  areas.  reserve  supply  of  winter 
feed  is  alw;4y.g  available  from  the  comi)any's  land: 
ai  a  nominal  cost,  ^\'inler  storms,  whicli  might  l.»e 
disastrous  to  herds  grazing  on  flat  prairie,  are  eliminated  as  a 
factor  in  this  .situation,  owing  to  the  rolling  nature  of  the  ground 
and  llie  thick  undergrowth  on  the  hillsides.  Disea.se  will  be 
guartied  again.-t  by  an  arrangement  whereby  the  Crovernment  of 
Alberta  assures  the  ettrapany  of  free  veterinarc  inspection  of 
every  bead  before  it  i:  placed  on  a  ranch,  and  a  free  monthly 
inspect  ion  the  reaf  ter. 


Tnt*l  furr«n» 
Bondf  purrhip® 
Holdings  and  G 
I  M»chin^r>  . 


SAVVTER-MASSEY’.S  ^  EAR, 


I  Operating  profits  of  the  .‘^awypr-.Masscy 
'Company,  Limited  for  tlic  .vra;  riiding  .\ov- 
embpr  5".  IIIIC  while  con.'idci  ahl.v  bplow 
'  lho,sr  of  Jhl.',,  wore  not  in  tliPinsPlvT.s  uii- 
saiisfart/iry  in  tho  rirriini'-.iam  f Kut  .■iiifli 
as  ihpy  wpip,  ihrv  wpio  i  iimiil' if  l\-  wijinl 
out.  and  ihr  rrstilt  for  tho  year  tunirtl  into 
a  dcfirit  whifli  loft  »  halaii'o  on  tho  wrong 
sidp  of  ihp  halanrp-shppt.  bv-  tho  iiooos.siiy 
for  iRvaluing  tho  bills  rooPivabU  and  oilipr 
liquid  a.'ispts  of  the  t:ompaiiy_.  a  iirocp.'.f- 
which  fousumod  no  Ifss  than  ?3sri.ri",4. 

Larnings,  hoforo  bond  tnioiost.  woip  .$73,- 
30fi.  comparoil  with  Jllfi.fiOt)  m  LH.'.  and  a 
loss  of  $3oT).kfi3  in  P14,  Tho  yrar  .■showod  a 
dPP.lino  in  tho  regular  hiisinrss.  wliidi  was 
howpvor  to  soiup  oxtoni  oountorfuTlaiicod  by 
tils  oniry  of  ihp  I'ompany  in'o  ili'  munition.- 
businssF,  which  was  a  fairly  .•utcosslul 
venture. 

Tho  dirPi’torB  do  not  stafo  what  kind  of 
accounts  It  was  which  ipquiipil  iho  drastir 
netaluation  nicntionod  ahovp. 


Tlie  ;t':ii\p  direchon  of  the  company  \z  in  the  hand:  of  the  following 


J.  H.  Fussell  (A'ice-Prcsident, 
Fia£sell-rik:Kp>Tiolds  Co.,  Ltd.); 

A.  X.  Lambert  'Manager  and 
Treasurer,  Winnipeg  Stock  Yards) 

A.  C.  Garden  'Manager,  Nation¬ 
al  Drug  Company,  and  Hamilton 
Harbor  Commissioner); 

Wm.  G.  Beamish  ''Manager* 
Meat  Department,  T.  Eaton  Co., 
Ltd.^ ; 

D.  B.  Wood  'General  Manager* 
Wood  Milling  Company,  and  for¬ 
merly  President  Hamilton  Board 
of  Trade) ;  and 

J.  C.  Deane  'Vice-T  resident, 
Winnipeg  Live  Stock  Eichange). 


Prerident  and  Treasurer.  T.  E. 
Gccd  formerly  General  Manager 
and  Treasurer  of  the  Union  Stock 
Yards,  'Toronto  ; 

General  Manager,  Harr\’  Talbot 
'formerly  Head  Buyer,  WilUam 
Davies  Co..  Limhed': 

Secretar:,',  Pv.  H.  McElroy, 
M.F.P. 


NEW  PORT  ARTHUR  PULI 


PBOnr  AM*  MISS 

mir,  nit; 


PreSt*.., 

Initrest. 


B.C.  ELECTRIC’S  FIGHT. 


Latest  Briti.sh  r’oliimhia  nowspajiors  to  '  ••  win  vsry  Bit 

Innd  ipporiod  pi :  pataiion-.  f.u  a  tiPiuon-  '  ommonoo  I'lo  oiociion  of  a  huge  pulj 
doiis  fight  in  Iho  Lraislaiiiio  ovoi-  tho  pro-  P®per  plant,  the  initial  tinit  o.  which 
fiosod  municipal  olRoti  n-  ontorpriso  of  Van-  out  of."  tons  of  pulp  a  day.  This  i 

ooiivrr  It  was  stated  that  fin  Private  Bills  ‘'ity  wUl  make  this  mill,  at  the  start,  U 
f'onimittoo  would  reconiinond  that  tho  R.  notliing  of  the  incroa.sed  output  by  the 
Llooirio  bo  allowed  to  have  oounsol  appear  '*'>»  "f  o".  'he  largest 

hpforo  tin  bar  of  tho  House  to  plead  its  a»h  Pape''  “"11  in  the  Dominion, 
oaso.  .an  unpi  oredoniod  doparturo.  ’I'hc  sue  of  this  huae  mill  is  to  bo  oi 

As  it,  comes  from  the  Private  Biil.s  t'om-  fift.v-.seven  acres  of  laud  ad.jai'ent  to  th* 
miiioo  the  lull  giv-ss  the  rity  the  right  to  owned  )iy  New  \oik  capitalists  and 
buy  and  operate  a  light  and  power  plant,  Garrick,  the  purchase  of  which  lands 
hut  does  not  permit  it  to  enter  into  rompe-  < 'at  rick  nesoiiated  .some  years 
iiiion  with  the  romfiany  without  fir,si  oh-  biivina  them  in  conjunction  with  Ms 
laming  legislative  permission.  .Mi  kcnzie  and  .Mann.  .Mackenzie  and  J 

.\Ir.  Farris,  who  Is  ih’'  <  hampion  of  the  ®ie  no"’  tint  interested  in  the  propsf^, 
r  i'y  bill  in  the  House,  was  expected  to  move  'S  sold  their  share  to  New  York  finiuu 
for  an  amendment  to  grant  the  unrestricted  It  is  said  that  the  capitalization  of  the 
powers  sought  by  the  elfy's  representative.",  and  pai>cr  enterprise  is  six  million  doll 
A  close  division  of  the  House  was  expected  The  Tiniher  Limits, 

as  both  city  and  company  have  done  a  good  Puipwood  to  feed  this  mammoth  mfll 
deal  of  lobbying  within  the  past  w-rek  or  i.e  oluained  fiom  tho  P.lack  Sturgeon 
two.  Pic  River  limits.  It  will  be  remsml 


R«-vsIu«tion. 


Free.  Bilioca. 


•  Defldt. 


Dirpctor? : — 

F.  H.  Carlin  (General  Manager, 
Montrrai  Stock  Yards); 

S.  71.  Boren  'e.x-president,Unit- 
ed  Slates  National  Live  Stock 
Association' : 

C.  Pv.  7IcKtoun,  M.P.P.; 


Bondi. .  . 
Stftrk.  .  . 
Account*. 
laterM*. 

Roirvii 

Balance. . 


fi.z.s.n.iss 

ASSKTM 

r.Z'-’T.ts'i 

S2 

l.SST.filX 

.vn.Tsa 

ISl.SII 


Raal  Eatat* . 

tnveniorifi  .  . . . 
Farm  Land*.  .  . 
Billi. 

Difcrriid  chinfci 
Deficit . 


3rrDTAI.E  STEEL. 

Earnings  of  tie  Midvale  Steel  &  Ordnane- 
Company  for  the  quarter  ending  March  31 
last  show  profits  equivalent  to  .$t;.oi  a  share 
earned  during  the  quarter  on  $3,0fio.00O 
ehares  of  capital  stock  out  standing,  or  at 
the  annual  rate  of  $34.04  a  share. 

The  figures  for  the  quarter  are  as  follows; 
Earnings,  before  charges  for  in¬ 
terest  on  bonds,  mortgages  and 
guaranteed  stock  of  subsidiary 
companies;  also  reserve  for 

Federal  taxes  .  $15,853,73R 

Deduct  cash  reserve  for  Federal 
uxes  . .  1,030,7.$.'; 


Applications  for  allotment  should  be  made  to  any 
branch  of  the  Royal  Bank  of  Canada  in  Canada  or  direct 
to  the  Company's  Head  Office, 


Less: 

Interest  on  bonds,  mortgage.'  and 
guaranteed  stock  of  subsidiary 

companies  . 

Interest  on  Midvale  Steel  &  Ord¬ 
nance  Co.  bonds  outstanding 


EXCELSIOR  LIFE  BUILDING,  TORONTO 


Balance  of  eamlnf.s  . 

l,,cas  reserve  for  deprecation 


itain.  ISs.  a  year;  In  Unitsd  States. 


Great  B 
Buhi<<d 

•S.^ 


169.442 

nT,.son 

26.T6‘2 

1 1. *250 

116,942 

4.V,STI 

17.512 

26.000 

1  n  OOO 

10.269 

120  04'j 

■;c',.«:i 

7, *24:1 

91. :t: 

27.-5:14 

lf)t,690 

:  0,648 

34.777 

92. '22  5 

44.19.5 

"4,121 

9.111 

8. .56.% 

9.6.56 

101.936 

52.701 

19.777 

TNO  O0«» 

;5n  *io*i 

750  000 

•00  *'0(1 

’,00  Of*0 

l.sn.ooo 

125  00(1 

1  I  ,5.000 

191  590 

7e.>-.4- 

94.. 77 

\ 


.  .TjNUii|islod  Securi(i<'<  ,  !'■  ■ 

HfOPGHT  AND  ;SOL.D 


iSr/'j'  iramU//^  Stock 

iRri«BLDG:',"  -  M 


THE  FINANCIAL  TIMES,  MONTBOEAL,  SATURDAY,  MAY 


DAVIDSON  DEVELOPMENTS, 


DIVIDEND  NOTICES 


AN  APPRECIATION  OF  HOLLINGER 


Flnt>luuid  and  Bellable  InforinnHon  Direct  from  the 


BANK  OF  MONTREAL 


Probably  the  most  significant  recent  de- 
\-s!opmeni  in  Porcupine  has  been  the  de¬ 
monstration  that  the  now  famous  Hollinger 
Shear  Zone  appears  at  depth  far  to  the 
nnith-eas»  of  the  Hollingei  mine  itself  and 
ranties  from  to  350  feet  in  width.  Wh'Sn 
lateral  'Icveiopnient  on  the  M'ld-fooi  level  of 
the  Davidson  Gold  .Mines  opened  up  mill¬ 
ing  ore  and  the  cross-cut  at  this  level  was 
oonttntied  to  a  distance  of  nearly  200  feet 
in  vein  matter,  the  management  felt  it  was 
irio.st  vital  that  the  ground  beneath  the  pre¬ 
sent  vorkint's  shoiilfl  he  e.xplored.  M'ith 
this  in  Mew  the  fii.“t  hole  of  a  compre¬ 
hensive  diamonil  drilling  campaign  was 
started  from  th"'  extreme  end  of  the  north  I 
cro£s-ctit.  In  spite  of  temporary  difficul- 
tie.s  with  a  flow  of  water  in  the  drill  hole.! 
vlikh  driayrd  operations  for  seteral  day.s, 
good  progress  has  he>'-n  made.  I’ractically  1 
theentiiT  arta  through  v.  hu  h  the  drill  hole 
has  i;a;  sed  is  highly  mineralized,  and  This 
V  cek  the  managem'Cnt  announced  that  a  six-  ■ 
foot  nuartz  tein  had  been  cut.  The  drill 
should  pierce  the  vein  at  the  o^O.fryoi  level, 
alr'ad.v  opened  up  at  'he  rififi-foot  level  al- 
t'lo.-^f  imniediately.  The  rc.-'nlTs  of  these 
operauons  are  of  titmo.st  importance.  1 


operations  to  the  more  profitable  develop¬ 
ment  w’ork. 

How  Gold  DepreclatcfL 

Gold  has  depreciated  bora  use  of  the  ah- 
nonnal  cost  of  its  luoduetion,  livery  gold 
mine  Is  similarly  handieapped.  Besides, 
taxation  ha.s  to  be  carried  as  an  operating 
cost.  Ordinarily,  therefore,  Hollinger  Direc¬ 
tors  would  have  been  warranted  in  passing 
the  dividend,  so  long  as  the  min''s  eontaiii 
the  asstirance,  that  dividends  a  plenty  are 


(By  an  Ohserrer). 

Directors  of  Hollinger  Gold  Mines  showed 
the  right  spirit  by  deriding  t/i  maintain  the 
dividend  and  pu.sh  the  development  of  their 
mining  properties.  TVith  about  $25.ftO0,OOO 
In  proved  ore  rc.servc.s — and  much  more 
awaiting  determination  before  a  fixed  value 
ran  he  placed  upon  it, — their  action  while 
confronted  by  adver.se  labor  conditions  and 
war  costs  of  essential  maierial.s,  invites  pub¬ 
lic  commendation.  Canada  in  general  and 
shareholders  in  particular  ‘Ticerl  the  money.  ' 
Scarcity  of  .skilled  miners,  inefficiency  and 
indifference  on  the  part  of  politicians  and 
man,v  of  those  who  threaten  to  go  on  strike, 
combined  with  greater  operating  iharges 
due  to  uni\eisa,I  lauses,  make  it  diffieult  to 
keep  the  gold  mines  going.  Alien  enemies 


KTOnCB  i*  hereby  gSwen  tba*  • 
IN  DrrasJTO  or  TWo-AWMsmB-HAtr 
MEH  acuT.  upon  the  peid  up  Capital 
St/ock  of  tins  Institutian  has  been 
declared  for  the  current  quarter,  also  a 
Bonus  of  one  peb  cent.,  both  payablo 
on  and  after  Friday,  the  PTRST  dat  op 
June  next,  to  Shareholders  of  record  of 
80th  April.  1917. 

By  order  of  the  Board, 
FREDERICK  WTLLIAMS-TATtOR 
General  Manager 

Montresl.  24th  Arril.  1917. _ 


And  KIRKLAND  LAKE  CAMPS 

rnlng  Actual  3line  tondiHons.  INQUIRIES  SOLICITED 

ibson’s  Fortnightly  Minin?  Review 


(tiled  regularly,  without  charge,  upon  reriuest.  Contains  news  of 
rtest  developments  obtained  at  THE  MINES  and  compiled  by  Mr. 
ibson,  who  has  had  over  ten  years’  practical  mining  experience  In 
prthem  Ontario. 


!  Rather  than  try  to  do  the  imnossible  w-ith 
labor  as  an  obstacle,  rlcclining  to  sacrifice 
I  all  maximum  operations  would  entail,  the 
Directors  wisely  concluded  to  make  produc¬ 
tion  conform  to  dividend  rcr)iiiremeni.r,  and 
devote  their  speeial  effortr,  to  )ncie,i.i:ing 
the  oi'o  i''sei  vrs.  It  is  not  the  fir.«t.  time 
these  Hollinger  Directors  have  "put  all  tlm 
(  ard.-  on  the  tafde,"  where  the  public  i-ould 
see  their  open-handed  game  They  own  So 
p.e  of  Hoilitiger  stoek.  "Now -Vou-.-iee-It . 
and  N'ow-Vrui-Don't"  taeties  for  matkei  pur- 
ivi.'^e?  miglit  bring  more  money  t,)  tlif  >e  lUr- 
eetors  bii'  they  have  enough  and  'o  fiiaro. 
That  is  whaf  makes  the  unsiii'ported  ir.ai- 
kef  for  tlieir  shares  a  thing  apart  from, 
nearly  all  other  mining  share.s.  If  Govern- 
inent.s  in.-i.'^teil  on  the  coal,  iron.  gold.  sil'.  er 
ash-fsios  and  nickel  muu's  heiny  undisturb¬ 
ed  and  persuadfd  miners  to  "play  ttie 
game  '  spending  jiower  would  he  increased, 
as  well  as  thrift. 


The  Royal  Bank  of  Canada 


MER  L.  GIBSON  &.  COMPANY 


Members  Standard  Stock  Exchance 


DIVIDEND  No.  119 

■VOTICE  is  hereby  given  that  s 
Dividend  of  Three  per  cekt. 
(being  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  Paid-up  Capital 
Stock  of  this  Bank,  has  been  declared 
for  the  current  quarter,  and  will  Jje 
payable  at  the  Bank  and  its  Branches 
on  and  after  Friday,  the  FIRST 
DAY  OF  JcN-E  next,  to  Shareholdera 
of  record  of  15th  May. 

By  order  of  the  Board. 

C.  E.  NEILL. 
General  Manager. 
Montreal,  Que..  April  17,  1917. 


Edjir<*d  Spoarltr  !■  on#*  that  ha«i  ri|iinl  to  Rom  tfiTPnted*  ThPr« 

i. ntunerouft  mining-  fnmpauirM  that  liiive  much  more  than  e^aul  to 

InTCBtment  prirr.  When  .von  kn<»VT  that  nn  investment  Is  grood  do  not 
until  the  market  tx  ImproTed.  iDTer^liody  rise  does  that.  The  follow- 
Ketr  facts  will  rommnnd  .^lonr  nttrntinii; — 

IlBCS — Dividend.*  ix'r  nnmiin.  .'^'irpliis  yiarch  Sist.  fOin,  jenj.nnn;  ore 

rvep,  Jlfi.1 20,000,  rvorll,  ir  nr-t  j.vnfii--  !i ppro,vi mafely  .SS.OOO.noO;  current 
ts.  $I'79.000;  tnta.I.  1  .‘"lO.  <,,u,'il  t,,  SJi  on  each  .'h.are  u.-.,.,iier].  I.s.siiod 

te  400.000  .ehare.*:  prc.-eni  ‘nJii-k,  t  v;,l;i,>.  Ji.nnn.nnfi,  nr  .tl."  per  .chare, 
kc — Dividend.*  20'J'a  per  .annum.  Surplus,  .Aiigii.el  Sl.-t.  lOlH.  $ l.O.f.t.OOO ;  ore 
rves,  3,S27.000  ounce.*  of  .-ilvei-,  upiih  in'net  profit.*  approximately  $1.- 
00;  current  agiset*.  J709.000:  total.  $H. 012,000,  or  equal  to  $6.01  on  each 
id  share.  Issued  stock.  600.000  .share.*;  present  market  price,  J2, 700,000, 
1.50  per  share. 

n — Properly  lias  large  ore  hodie.a  opened  up  a.nd  .'hould  soon  re.ach  the 
uction  stage.  Diamond  drilling  opiu-.n t ifins  should  shorilv  rul  ore  bodv 
600-foot  level  alread'-  7'prtierl  up  it  .teii-f  x.i  level.  Ptock  offer.*  specu- 
f  .*titlve  as  well  as  investment  opporlunil ic.;.  I’rc.e'nt  market  price  around  80 
i,,  yoents  per  share. 


LUf  KY  ,ini  ZIM  MIX-IT 

Vanrouter,  B.r. — The  affai.e.s  of  the  Lucky 
.liin  Zine  I'ompany  .«ecm  to  he  involved  he- 
.Miiid  I  edrp.iiiion.  A  few  of  the  ite.’Ds  which 
have  oreiMiffi  in  (lit  past  iliiD.y  day*  may 
hr  me  niiom  r]. 

Two  s>r>ck  certiflcateR  were  transferred 
in  I'H.t  and  Iklfl  and  should  have  hern  ran- 
leiirti,  |i  now  aupiais  that  'his  wa.s  not 
iionr  anri  Hie  or  1 ' if ii  at e,*  ha'e  te>en  circiilat- 
in.  hr'i.rriii  ihi'  p'llilif  .and  the  tifokefs 
■uiiM;  'Jia'  tim<  Kri  inilv  wlmn  uresmted  for  dividend  of 
■lan.'lri  '.hr;,  weir  erinl  i-^r  ,i  i  r  d.  There  arc 
|(•llairl^'■  iiianr  rimilar  <  ascs 

jud-ppn'  '.'.a  I'-’i  etfiy  obtained  in  Vfr- 

tofia  i'-a;nsi  Wea-.-ei  Dorn  r.  who  ha.*  hee-n 
f,„  mo  l  in'iii’.a'ely  tdrutified  v.i’h  'he  <  ompany 
I'p'  \eai.-.  '1  hf'  I  oiii  •  O' do  red  '.ha'  all  s'oek 
.-'amkii-  in  the  nanu-  of  I.oper.  rnher  per- 
•  vie  .^fiiiall;.-  e)i  a.;  ffii.oep,  f.e  eeir]  ercjjf  deal 
of  ihe  .-'O' k  heir'  hy  Doper  was  lie>|  py  him 
*■'1  .as  a  "iis'rr',  hut  It  wa.-  all  .-old  Thousands 
of  shall  -  oiMprl  h'.  in\i,=  'ovs  'hrougiiout  th.-' 
ti'f  ‘'i  iiiii  ''  or  IP  disjioscd  of  und' r  ihp;r>  cir- 
I  tiai -lan'-r-.r. 

w  Ronds  o|  the  Ducky  .lim  '.o  the  amoiinr  of 
hi,  .;i-,ii"iMi  uerr  issued  ,=riine  'ime  acri  and  are 
i.’i  ih-p  prpr.-r  fsirin  of  Doper.  The  courts  or- 
rlru  rf)  Dop'-  r  to  'ii'  n  'hc.se  o\  r  r  'o  'he  SC'  - 
rriaiy  <  f  liii'  ■  ''mpan,'  h'O  hi-  rrfii  =  rd  I'  ir- 
siiio  i|  iliai  some  of  lli'-m  ha'.r  lir-  n  hypo'hc- 
(  a  •  cfl 

'  It  i.=  hcl ; d  hero  that  the  nn.l’-  solution 
fro-  fhr'  troiihli-  of  the  eompanv  i*  ihe  ap- 
jinin'ment  ot  a  )iermarient  receiver. 


Tilt  Canadian  Bank  of  Commerce 


Mainly  About  Mines 


Memhrrs  of  StsndaM  Stork  Eirbanxe 
10-12  KIhk  ^trert  Kast 

TOIIONTO,  ONTAniO. 


o<*n  makine  ; 

During  »hp  n  ir/pr 

I  undGrtroijrirJ  and 
in  t  ^ Ftopf  '  -'^1 
1  >  12  ri-c*  »fj  k''n» 


Thft  Brrf  ha« 

I  i*,-  Hf"  nprrftf  ior 

*h\  f'f  ”.'irk  ha- 


ir  Market  Letter 


r|()0-fe,r)»  lf»vol  to  thG  IfVft. 

Tb<*  Klrkl'inO  Lik'*  ha 


Of  this  week  contains  an  Interesting  Table  of  the 
Gold  Production  of  Canada. 

A  Copy  will  be  s^ent  upon  request. 


The  I);nlcl-oii  announer.'l  th 

thf'ir  <1  amond  drilli'''t.»  ^  proerr?*: 

anr|  u  li  F-xpreiofl  fh»‘  oriil  will  ih*-  t-r*' 

f  he  en  l  i  hr*  mon’  h. 


CANADA  CEMENT  COMPANY 


LlMITf  It. 

PREFllRRED  SHAREHOLDERS. 


Members  Stanrlanl  Stork  Ksrhansie 

108  BAY  STREET,  TORONTO 


DITIDIIVD  No.  •?!>. 


|fe«  Ptallstfelphla.  Boffalo.  Hamillnn. 


Trltate  nires  connucMiiE  all  Offlre*. 


NOTIf'E  IP  HEREBY  GnTIN  that  a  divi¬ 
dend  of  for  the  three  months  ending 

March  .list.  R'lT.  being  at  the  ra'e  of  7'^r 
pr  r  annum  rtn  the  paid  up  I’rcfcrence  Stoede 
of  this  Company,  has  been  declared,  and 
that  the  same  will  i-.c  paid  on  the  Ih'h  day 
of  May  next,  to  I’refercnie  Phareholders  of 
record  at  the  close  of  husinc.ss  .April  SOth, 


1.  1 
Gamp  ; 

potjnde  KiV4‘  ff 
MommH'n  lUfJ'ict 
f’a«*h.  Rtjllion  shi 
hi'ld'A  a'  ‘'ray 
valued  nt 

iTom'ni'tn  K**flii< 
nra-.»'r,  »>1, 
niiKi'tM  -bipmi-nt 


Mining  Stocks 


And  Unlisted  Securities 

I  mntnfftin  a  coniplote  .*tati.*ticnl 
rlcp.irtment  .«nd  have  correspondent* 
In  botli  CobaJt  and  Porcupine  Camp.*. 
Write  me  when  you  want  any  In- 
loixm.ation  concerning  any  stock  you 
now  hold  or  with  to  buy. 


The  Transfer  Books  of  th.p  t^opipanv  will 
be  (dosed  from  .May  I'l  to  imh.  both  da''3 
mclusit  o. 


l^ndard  Bank  Building: 
'Toronto,  Canada 

*  Members  of 

York  Cotton  ExebRnge, 
T3te»r  ToTk  Prodncp  Exchange, 
fi  CUcago  Board  of  Trade, 
'^flffiuilpeg  Grain  Exchange, 
^j^^andard  Stock  Exchange. 


now 


Th"  .Timing  ('(irjioratinn  ol  (  'anada  ir  i  om- 
tiiamJing  iiicn  a. '  d  uU('r(',';i  in  loial  I'liuim  lal 
cil'tde.s  ticvauso  it  in  liktdy  tiiat  in  tip  iKai 
future  th"  stock  will  Im  li-ii'd  on  ihc  P'atid- 
nnl  Slock  Exidiaii-c.  riii.s  will  I'c  one  rc.sult 
ol  flic  I  fill  ga  Ml '.alion  (d'  ilic  compati.'"  into  a 
pin-cly  Canailiaii  (  (luipany.  (dii(  il\  m  oi'd'  r 
lo  a\oi(l  bulb  an  Eiiglndi  ami  <  aiiailian  iii- 
( onic  tax.  In  it.s  last  tinimal  Kooid  a  >(ai' 
a-o  the  comiiaiiy  iinliiaicd  iliat  ihc  I'it.v  of 
i'obalt  and  I’obalt  Eakc  pi opert m.s.  wlmdi 
thev  ow  n.  In  Id  out  great  ju-omiso.  .\( '  oriling 
lo  official.s  ihcsc  c' pcriatlon  ■  ii.r.  "  bi  i  n 
more  than  icali/c'l.  Darg.;  Iiodm.s  of  proiii- 
titilc  niillinu  oil'  bavc  bii  n  opcmil  up  in  the 
congloiiK'rai (■  foiinalion,  wdiiidi  goes  down 
I'liu  t^ct  below  the  floor  of  idbalt  Lake, 
w  bile  at  Ilm  Wf.:i  i  nd  of  the  (  'it\  of  t'ohall 
pvoperty.  which  lies  I'ciifatli  Hic  city  itindl. 
tiin.s  liav  bcrii  ronml  cf  wialili  and  cv- 
tcni  noi  aiilnipalid  by  ili*.  ■•oinpany  a  >(’ai 
ago.  The  rrsnil  m  thai  tlm  com|iaii>  ha*  at 
the  present  linm  ore  resemes  c'ina.l  to  thos' 
of  last  ycai'.  which  were  otrr  .t."iiii,iii'i 
ounces  of  silver,  in  spile  of  ihe  f;o  t  tfial 
D,‘)nn,iino  onnoi's  weri  exiracted  from  ori' 
during  Ihc  ji-ar  endin.g  Dnrmbcr  ".D  D'l'f 
In  addition  cxteii-it  c  ore  bodies  haim  bn  !• 
put  m  sight.— K.  G.  .-in  lu  i  land  t  o. 


STOCKS 

ftBONDS 


rPrirate '  Wire  to  New  York 
'Curb, 


We  hare  ou  file  the  latest  par** 
rninrs  eonrerntne:  Cobalt  and 
r>mipitie  Mines. 

ruM  Informnlloia  irlven  on  re^ 


GREAT  RRlTArV'S  MINTVG  rOTHflTTEr 


,\  new  branch  of  the  British  .^Iini.slry  of 
Munitions  has  tiern  esi.i hitshed,  under  Rii 
Lionel  Phillips.  Bart.,  as  ('ontroller.  to  deal 
wdth  the  examination  and  development  of 
.surh  mineral  pioperfies  (oth?!-  than  eoal 
or  iron  ore)  in  the  I'nited  Kingdom  as  are 
eonsidered  likely  to  be  of  speeial  *alne  for 
the  pnrpo.se.s  of  ih-'  'var.  The  Ministry  of 
Munitions  ha.s  appointed  nine  experts  lo  net 
as  an  Advisory  Committee  on  the  develop- 
menf  of  mineral  rcsourcc.s. 


>  ;;..  BOUGHT  AND  SOLD 

iprs  J.  WEST  &  CO. 

'  (Jj^lmben  Standard  Stock  ExchangPi 

•Day,  Mains  sot ;  S'iQhl,  Park  2717 

iriMoa  Life  BuiidioK  -  -  Toronto 


I'KOSl’KC  IJ\G  ((IMl.I. 

Repoi-s  from  the  north  country  indicate 
ili.'ii  iiro.'pccior.s  hitting  ihe  trail  this  spring 
find  tbemsehes  faced  with  iinju-ecrdenied- 
!.■'  high  prices  a-'md  for  supplier.  rota- 
toe.-  a.i'c  -Id  a  b.ig.  (  ggs  -fi  i  I'lit.-,  a  doimn. 
flour  .g;  a  cwD,  hread  i.s  11  cent.*,  sugar  .?!" 
a  cwt.,  beans  from  .5  to  13  tenia  a  pound, 
bacon  il.S  cents  a  pound. 


Operating 

The  Montreal  Light,  Heat  &  Power 
Company 

filth  Dividend. 

Notice  is  hereby  g;\cn  that  a  Dividend  of 
Two  per  rent,  on  the  Paid-Up  (.'api'al  S'jOck 
of  THE  VIONTREAI.  El'IHT,  HEAT 
Power  Company  (being  at  the  ra'e 
of  Eight  iv?r  cent  per  annum)  for  quarter 
ending  April  SOth.  1917,  has  this  day  been 
I  declared — 

1st..  To  shareholders  of  record  April  S^rh, 
1917.  on  the  Montreal  and  London, 
England  Registers. 

2ad.  To  holders  of  share-warrants  In  re¬ 
demption  of  coupon  serial  No.  64. 
Dividend  cheques  will  he  mailed  to 
and  registered  shareholders,  yiay  15th.  1917; 

share-warrant  coupons  will  be  rede-emed  on 
■r— —  presen'ation  at  the  (  ompany  s  Office.  ShS 
m\i  Power  Building.  Montreal,  or  a'  the  Bank- 
fty  ing  House  ot  IMessrs.  Martigny  &  Company, 
2?  Rue  Barbet  de  Jouy.  Paris.  France. 

By  order  of  the  Board. 

C.  BAGG. 

?ccretary-Trc-asnrer. 
Montreal,  April  29rd,  1917. 


Ml  Ri;  -MOi.lMDGF. 

Itturray  ^Iogli(■lgf  .-lock  will  be  listed  nn 
the  New  York  Curb  market  in  a  short  time 
as  application  ha.-  .already  b^cn  made  for 
this  pri*  iU'ge.  It  is.  understood  ih.'f  the 
stock  will  also  in  ibc.  near  fu'ur''  b'-''  lisird 
on  Ihe  Siandaid  U\(  bangc.  T"roino. 


f  the  most  .attraiti\«»  iine.-tnient 
Ds  ou  the  local  mining  market  is 
lagas.  The  snrpltis  ou  the  olst  of  At  a  meeting  of  the  Board  of  Directors 
1916.  was  ?  1,363,430  and  oro  re-  held  to-day  a  dividend  of  two  and  one-half 
ind  dumps  contained  I.i.toO.t"."''  per  cent,  on  the  (_  omnion  Stock  for  the  quar- 
As  the  net  jirofit  i>er  ounce  last  ter  ended  "ist  yiarcb  last,  being  at  the  ra'e 
s  4312  cents,  the  ore.  la serve,--  and  of  se*en  per  cent,  per  annum  fr'vm  revenue 
hould  he  worth  in  net  profit.*  ap-  and  three  per  rent,  per  annum  from  Special 
tely  |3, 430.000.  .Ldd  to  this  the  sur-  Income.  Account,  was  declared  payable  on 
I  Ihe  shareholders  have  in  known  30th  .Time  next  to  Shareholders  of  record  at 
e  assets  the  sum  of  §4.513.000.  As  3  p.m.  on  1st  .Tune  next. 

I  By  Order  of  the  Board. 

ERNEST  ALEXANDER. 

S(  eretary. 

Montreal,  2r.d  May.  1917. 


Lake  of  the  Woods  Milling  Co. 


The  Evolution 
of  a  Scotsman— 


niTIDEND  NOTICE. 

Notice  is  her'Sby  given  that  Q’oarterly  divi¬ 
dends  of  on  the  Preferred  Stock  and 
of  2G-  on  The  Common  Stock  of  Lake  of  the 
M'onds  .Milling  Company.  Ltd.,  have  been  de- 
('lared,  payabl?  on  .lune  1st.  loi;.  to  Share¬ 
holders  of  record  at  the  close  of  business 
on  Saturday,  May  26th.  1917. 

By  order  of  the  Board, 

R.  NTILSON, 

Secretajy. 


—or  the  “Past  and  Present” 
of  one  grand  old  Scotch, 
emanating  from  ye  ole>tyme 
sod  shanty  distillery  to  the 
finest  and  most  modern  in 
the  world. 

G  This  nqtable  achievement  Is 
attributed  to  it's  perfect  blending 
and  ageing — ability  to  serve  con¬ 
noisseur’s  with  the  same  blend 
throughout  the  world. 


the  company  has  issued  Stli'>.oi''ri  shares,  thei 
actual  value  of  these  is  obviously  over 
each,  whereas  the  present  market  price  of 
the  stock  Is  §3.50. — F.  C.  Sutherland  &.  Co. . 


LABOR  SITUATION  BETTFR, 

Porcupine — The  labor  situation  here  and 
at  Cobalt  has  improved  considerably  since 
the  taking  of  the  alien  enemies  census. 
Under  the  new  order  of  things  the  alien 
laborer  finds  himself  unable  to  leave  one 
place  for  another  without  a  permit. 

Also  he  must  remain  idle  only  in  case  of 
illness,  etc.  A  large  percentage  of  the 
members  of  the  union  are  aliens:  conse¬ 
quently  the  or.aanization  has  been  material¬ 
ly  weak-ened,  for  the  reason  that  it  is  con¬ 
sidered  this  particular  element  of  labor  will 
prefer  to  remain  at  their  posts  than  to 
chance  a  labor  tie-up  which  might  easily 
I'esult  m  their  landing  m  the  Kapuskasing 
OT||gPA<}tKer  .  -  J 


inniED, 


HEAD  OFEU  ES,  MONTREAL. 


BRITISH  AMERiCA; 

ASSURANCE  COMPANY 
(Tire,  Marine  «ad  Bill) 

Head  Office— TORONTO 

EaUbUahed  AJX  US3. 

AssstsowAT  >  •2,500,000.00. 

ksMM  FalS  alne«Ors»nlntl*n  In  ISSS. 


Notice  is  hereby  given  that  a  Dividend  of 
St-G-  for  the  half  year  ending  March  31  17 
on  the  Preferred  Stoek  of  the  Maritime  Fish 
Corporation.  Limited.''  has  been  declared, 
payable  May  Sth,  lo  shareholders  of  record 
April  30  17. 

By  Order  of  the  Board, 


The  Oldest  Distillers  in  the  World 

D.  O.  ROBLIN 


Soldlif  sU  Licensed  Dealemin 
Montreal  and  HuH,  Qua. 


Sole  Canadibn  Agent 
<386'St.  James  Stteet,  Montreal 


H.  G.  CONNO] 
F;!acretarv^ro||| 
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PROFESSIONAL  CARDS 


flcGiiton,  L355r3:n,  MitsbsH  8  CBogHiii 

•  MiTt  HEM..  HOLT, 

V<  ^)Ol  (..'.l.L.  t'iJV.ELM.W  A 

to.“  E.  '.li' K.(‘.  <  harlc.^  M.  HoK,  K.C. 

K.i".  Ei-rol  M  McDougall. 
Ill  J.  S.  Siaifj. 


.KiaTi:,?.S.  ETC. 
iOV  S:.  Jamps  Street. 

MONTRE.^L 


'nb!.'?  Naha  *.  Montreal.” 
Coatt  — l.iebt'r?,  Western  U 


Transnor(atloii  BullUla?. 


li.AKRIS'i  L:R  AM'  rOl.U  ITuH 

M<»\Tr.K.41. 


MAilHIOT 


J 'i  ;;r-  f*  -  ;»  i  th»'  P'-O'.  a^J 

N>  •  fui:’- I*.  a;i  l  for  oi 

•  an«l  N».w  York. 

I  aitaoA  I  :rr  Mil";,  1''f>  4amp»»  *41. 

Iff'.r;.  I  j;:.  •.}».  K>  .  la.  A.  T’a\H.  K.IJ, 

.A  ,  .  S.'i;jri«»l  Hip'h. 

1.4' "  ‘  •  au.  Im' .VisiM-.  I'a'iis-*’. 


Pi:SE.AU-COUTURE 


11:^  Si.  Pd  r  St.,  Montreal 

hr*.*  1200  Urtorimi^r  A*e. 
iri.  ^t.  L<.ui«  8S.> 


*^mVs  B.4Nk  ULU(. 

1  KI  AIa 


cD  ACCOUNTANTS 

and  plan,  prepared 
Aniiliuncr  ri'ur(anl> 

.  ‘ion  uf  •ante. 

il  Tonge  Street 
TOKDVTO 


leer  Moatraal 


or.siiitfng  Engineer 

CiAL  BtllaDl^a 

r^lONTRCAL 


IN  <  AN  \i)4 

3aiM.»mpr.  n.< 
Hamilton.  Out, 
Monfn'al. 

t'<»r<»n(o.  Ont. 

Mail 


w’  c  :  ^  t  '3  A  .  F  u  k.  *r  o  N 

!  i.-.i*  -  MO\TUE.4I. 


;ii  Oii'iee— 'I'oronfo. 
<:0oi^!;riHAM,  Presidm?. 
;iN.M:V.  Gcnnal  .Manage.'. 


:s6  5t.  .laniea  St. 
Montreal. 

Sole  .\eenta  for 
Canada. 


I 
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Return  of  the  Chartered  Baihks  of  the  Dominion  of  Canada 

March  3 1st,  1917 


THE  FINAXCTAL  TIMES,  MONTREAL,  SATIUPAY,  MAY  o.  1917 


AN  INVESTORS’  GUfDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(The  1917  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


Stoeks  Listed  on  the  Toronto  Stock  Exchange 

(The  1917  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


COMPANY 


Shurcs  CAl’llA 

par - 

Value  i  Issued 


1)1  V  IDbM)  Pi'.K  CKNT. 


Wlicn  f’.ivable  HiRh  Low 


Ames-Holdcn. . . |  tlOd 

Atnes-Hoklen,  pfd . 1  IdO 

Asbestos  t 'or  Ilf  < 'an .  pit) 

Asbestos  Cor.  of  (.'an.  pfd  l(it^) 

Bell  'I'clcplioiie .  Pld 

B.C.  Packers,. .  100 

B.C.  Packers,  pfd  .  100 

B.C.  Fisliinc. . . .  lf)0 

Brazilian 'I'raetion .  lO*) 

Calvary  Power .  100 

Can.  Paeilir  Kv .  100 

Can.  Car  iV  1  d,\ .  100 

Do.  pfd .  100 

Canada  Geinent .  PX) 

t^anadiv  Cement .  nfd....'  PH) 

Can.  Converters  .  100 

Can.  Con.  llubber . .  100 

Do.  pfd . '  I'Ht 

Can.  ('ottons .  I  lOt) 

Do.  pfd .  '00 

Can.  P.airfianks,  pfd  .  .  .  lO*) 

Can.  J-'ds.  A:  I‘'ort>liifr«  ■  •  ■  •  'O’) 

Do.  pfd .  PH) 

Can.  Gen.  Electric .  100 

Can.  Loeomolive . '  100 

Do.  pfd .  . I  100 

Canada  Steamships..  PH) 

Do.  \  (itins  'I'rust  .  100 

Do.  pfd . .  100 

Carriage  I'aetories  ....  100 

Do.  pfd . 100 

Cedars  Kupids*  . j  100 

Con.  M.  A-  .''rnel*  1010,  . ■  ‘A' 

Crown  |{e.<erve .  ' 

Dom.  C.anneis  .  ”’0 

Do.  pfd  .  PH) 

Detroit  I  nited  l!y..  .. 

Dora.  Bridp-e . i  P'O 

Dom.  (Joal,  j.fd  . !  ;0O 

Doni.  Iron  A  Steel,  pfd  P'  J 

Dora.  .Steel  <  oi  'p  II ... .  j  jOU 

Dominion  Park . '  'O’ 

Dom.  'I'cxtde .  J  H 

Dom.  Textile,  pfd .  '00 

Dulutli  Superior  1  r.  . . .  '"O 

Goodwins .  PHJ 

Goodwins,  pld .  ''H' 

Gould  Mfg . .  0 

Halifax  l.lcctne .  !  ' 

Hillcrcst  Collieries . |  P'" 

Do.  pfd . ’  PO 

Hollinijcr* . 

HolliiigerCon. (not  listed;  ** 

Illinois  'fraction .  "0 

Do.  pfd  .  100 

Kaniinist  ipiiia .  100 

Lake  Wood.s  .Mill .  '”0 

Do.  pfd .  P'O 

Laurent  ide .  'O’J 

Lyall  1,'onst  ruction .  100 

Alaeclonalil .  '00 

Mackiiy  Co .  '00 

Do.  Vd .  '00 

Maple  Leal  .Milfiin .  '00 

Do.  pfd .  ''O 

Mexican  L.  A'  P .  "H* 

Do.  pfd .  PH) 

Minn..  >S|.  Paul  A  S.S... .  'O'l 

Do.  |ifd .  '00 

Montreal  t.'ottons . j  '00 

Do.  pfd  . . i  '00 

-Mont.  L.  il.  A  Power*..  100 

Power  ((.'ivic) .  100 

Mont.  l.,oan  and  Mtu  ...  *■' 

'Junireal  'feleniapli ,  . .  ‘10 

^Montreal  I  ramway .  100 

Po.  'I'ram  debs .  lOO 

NiiMmal  Breweries,  ..  PH) 

»D(V  pfd .  PH' 

N.  tfc)hio  'I'raetion  .  P'O 

N/S.  iSteel  A  t-'oal .  10*) 

Do.  pfd .  PH' 

Nipissinj;  .Mines . 

Jgilvie  f  lour . I  "'*) 

Do.  pfd .  100 

Ont.  iSteel  Piiuluets. . .  lOo 

Do.  pfd  .  P)0 

Ottawa  Power . i  100 

Patou  Mfg .  100 

Penman’s .  100 

Do.  pfd .  101) 

Penn.  Water  A  I’ower...  100 

I*orto  llito  Ity . :  JO'i 

Price  Bros . !  100 

(.Quebec  By . j  100 

Itiordon  P.  A  P.,  eoiii . . .  100 

Uiorilon  P.  A  P.,  pfd.  . . .’  100 

llusscll  .Motor .  100 

Do.  pfd . j  100 

■Jsawyti-.Massey .  100 

Do.  pfd . I  100 

Shawinigaii . i  lOO 

yherwin  W  illiams . •  lOu 

Do.  pfd .  100 

fiiinart  Woods . |  lOO 

Do.  pfd .  100 

Spanish  llivor .  IC) 

.Spanish  River,  pfd .  100 

Spanish  Kivor,  pfd .  100 

Steel  Co.  of  Can .  100 

Do.  pfd .  !0O 

Toronto  Railway .  100 

Tookc  Bros .  100 

Do.  pfd .  UK) 

Tuckett  Tobacco . :  100 

Do.  pfd .  101) 

Twin  City  P.y . ;  100 

Wayagamaek .  100 

West  India  Ivleetric  Ry.  100 

Windsor  flotel .  .  100 

Winnipeg  Kleelrie  Rv  .  1(K) 

*  Keorgamzatiun 


$:5,.-.no,oo() 

•J..")(K.)  (lOO  _ 

n.oooti')’)  . 

■l.lHtOOdd  . 

l.K.OOO.OOO  2 

1..511,)()0  V4  h.v. 

r>:t.'.,o.')o  r.'i  h.y. 

4,ls7,fO()  2  h.v. 


I.a.st  div.  .July,  1911 


100  100.000. OO'J 

10!)  ),s.-i0,o;)') 

100  'JOO.OOO.ODO 

100  4,22.'i.OO:) 

100  7,.'i00,(iO.) 

100  i:i..s0i).0()0 

100  10,.'|00,0.)0 

100  l,7:i.i..iiio 

100  2.S'Pi,,j'j:) 

100  a, 000,000 

UK)  2.71.";,, ‘sKI 

!()()  3,(i;il,.74) 

100  j  ],, 700.000 

1(K)  !(li(),00) 

PX)  1)00,000 

IIK)  .‘'.O'OO.OOO 

100  2,000  000 

1(X)  I, .700,00) 

lOf)  .7,74.7,000 

100  fi,2.'i.7,t)00 

KM)  12.700,00) 


1  .1.,  A.,.).,  O.  17:t 

I  M.  X.  100 

i  .M.  .V.  1.50 

!  \l..\’. 

i  M.,.)..  .S.,  D.  101 

i  J.i  ’o."  '  200 

'  last  di  V.  .lime  191 1  83 

last  div.  .Inly  1011  1  IS 

1  l  et).  A  (|iiai  lerly  30 

'  I'.,  .M.,  A.,  .\'.  91 

M  N.  I'.  ,70 

I  lest  div.  Oct.  1911  OS 
.)..  A.. .(.,  O.  90 

,  .1.  I ).  lOlO  .1.  1017  4.7 

j  .1.,  A...I.,  O.  82 

I  .Ian.,  .I'lly  91 

1  C^tlv.  .May 

f'.,  M.,  A., 

J.,  A.,J.,  t).  DO 


8034  T-l 

•79 


14 

1917 

1916 

1917 

Low 

High 

Low 

High 

Low 

High  ^  Low 

r, 

2.3 

7 

3.5 

194 

•234'  16 

75 

733  2 

55 

SO 

52 

(H)  .50 

24 

•20  1 4 

80 

.5:1 

73  ;  . . 

14(1 

1.59 

lin 

152 

143 

170  114 

105 

12.3 

10.5 

105 

6.5 

iis 

.Vi 

.54 

504 

54 

624 

43 

47?x';  •37?4 

.53 

DIVIDEND  PER  CENT. 


200*  i;  201 

831^^1  .70 


219'i,  Dili  UiVi 


loO^  100' OS 


90,4  !*8 

40 


97 

101 

100 

97 

.37 

24 

40 

2.5 

70 

70' 2 

77 

71 

i  8J'-i 

75 

92 

213 

85 

227 

175 

.1..  A.,  I..  (>. 


.M.-iv,  (|tly. 


ini).* 

DO 

91 

I. '12 

4S 

.53 

53 

81'i 

8.S3'4 

9()‘a 

88 

82 

18 

ID 

20  ' 

77  4 

70  ' 

07  4  1^  • 

8.7  17 

1.7  10 

•II'..  H 


7.^  .\mer.  Cyanainid,  pfd. 

43  170  144  Anies-Holden . 

05  Du.  pfd . 

I  '  ’’  Barcelona  'l.L.  A  P.. 

5P,  ■  ■  ■■  Bell  Telephon  • . 

'43  i  irz/.''  ■173/  Brazilian  Traction,  com 

_  I  1,0.  ,,f,i . 

1824  10,5  105  1150  B.C.  I'isli.  A-  P.icking,  . 

84  32  ;  404;  •2.7)4  ^ 

101  03  SO  i  70'  I,.  . 

724  .'174  00  :  .57  |Can.  Car  Afdy . 

004  9.5i/,|  014  i"';'- . 

30  ,  41'.,  40  ‘-'Hn.  Gen  Electric.... 

al  '  Do.  |.fd . 

'  '■  Canada  Bread . 

37  '  .70  !  .51  'H'' . 

75  ;^0  i  78  (  an'ida  (  emenl . 

.  .  1  Do.  pfd . 

75  '’07  '  17(1  Canada  Life . 

■  Can.  Pacific  Ry . 

084  1144  lf)8'i'  *  afitidian  Locomotive,  j 

31  78'  ,  524  ,  . 

1.74  I  <  anadian  .''alt .  I 


127';,  1084  114.) 
074  .71  58 


1.74  I  'anadian 

10  40  I  -xj*-  Canada  .''.S.  Lines... 

14  I  D  ..  \ole . 

70  I  <13.4  S3U  Do.  fifd 

•29  •J5  i  10  Gitv  Diiry 


I/JC'I  800 

■hiiv.  Gel.  lor; 

81 

75 

77  70 

,',90(/,'i0l) 
i()../.;i,7.i  1 

h  ‘i:  1 

-  Vj 

Niiv.,  1916 

J.,  A.,  .1..  0. 

80' i 

60 

h.5  ^/‘2  *  i 

4o!  s  2^^^ 

zsu 

28 

1.9'.)'J,977 

Jou,  1917 

4.  D 

I  4.5 

1.0,5 

1.60 

I  O'l 

.32 

80  .38 

44 

32 

2, 77.',  20) 

last  div.  A|ir.  1914 

sr, 

.51) 

8S 

28 

34  !v 

.31 

20  1 1 

23 

2.2./0,8!)') 

la.st  div.  .\pr,  1917 

102'  2 

!)() 

92 

1281;^  693-^ 

12, 7(H), 000 

.\l.  J..  D. 

•SI 

82 

73''4 

82 

7.3 

(52 

128 

ii3 

(,,700,0'J‘J 

•  I  I  , 

1  ..  .M.,  A..  .V. 

127 

DO 

1'22i.-o 

107 

237 

107 

2314'  RiO 

170 

12.8 

3,000.000 

I'f'll.,  .\ug. 

11 2' -2 

lot 

HHi 

!#  /  K'2 

9.S  97 

92 

r  oo'.i.ooj 

.\|irii,  ( )cl. 

10.3 '-2 

.88 

93' •/ 

88 

9  i 

73 

lU.j  9^ 

i)7 

00 

37.0;)7.<00 

A  ,  J  .  A,.  J., 

.59 

3734 

415-/ 

19;i 

723'4 

20 

82  42 

71'2 

72? 

•iO0,lj!)0 

1,'iMt  (Iiv.  .)v.,  1915 

130 

12.5 

120 

•  •  i 

.5,000,0.1 1 

I'-j 

J..  A.,  .1.,  0. 

.89' ■. 

78' ■• 

884 

81 

77 

81 

!)()  1  ',  .  4 

81 

703 

l,','2/,''7./ 

1.+ 

J.,  A..  J.,  0. 

10.5 

99 

105 

100 

101 

105  100'  2 

3,700,00  S 

'ast  div.  July  1915 

72' 2 

.5N'4 

.  .  i 

11 

1,7.50,00) 

44 

•27  3-2 

25 

l,2.50,0oo 

ast  div.  .I'ilv,  1911 

8t 

77  ' 2 

82 

77 

<  7  40 

7')7,.50'0 

J.,  A.,  J.,  0. 

iOO'4 

185  180 

100 

],4()1/,0(.M 

J.,  A.,  J.,  0. 

180 

17  i 

189 

1(50 

),  000, 000 

47'?4 

'J5 

47 

21 

70.5. 700 

I'l 

■(.,  A.,  J.,  t>. 

Mi 

SI) 

HS 

71 

30  .’25  27  25 

.3,0(10,000 

) 

17.711 

14.00 

19  25 

1.5.25 

29.00 

22.50 

27,U(;L‘..)00 

1 

Sll.-/pcl|l|.'(| 

7.80  ti  i) 

87 

12,2.i2,000 

'i 

F.,  .M.,  A.,  ,V. 

■  1 

6832 

80 

41h2  JJ, 

S7 

7,).;.j,./0) 

I'i 

J.,  A.,  J.,  D. 

9332 

S7 

95 

91 

oi 

91  1  81 3  2 

88 

2.. 70U,()00  1  1  J 

2,lU‘J,0l)!l  2 

1.. )UO,00'.'  II4' 

9, 000,000  J  I  . 

I,7.i0,0di) 

3,000,001)  ' ' 

41. •>'10, 100  14 

70,01)0, Ui)i)  1 

2.. .t)ti,00l)  J 

2.. 7))0,))))0  I  ^ 

13. . 787. 00) 

27.200..  500  34 

10,  iio.ooi)  34 

3O))0,00i)  1 

3,000, 000  14 

l',77s  ^j(j  2 

co.ioo.  i))o  1 

), 00.000  3'-i 

2, (,00,000 
‘l.OOO.t.KD  24 

JO.OiMOOi)  2,'j 

2,2.71,300 
2,777,000  :;i^ 

‘..000,000  1)4  7; 

7,700,000  14 

i.o.;o,ooo  2 

1. . 000. 000  .7  i  7 

2,700.(100  2+1 

..OOO.OOO  14 

770,000 
770,000  I 

L'.-ih.lO)  I'j 

000,000  1  plus  2';, 
2,  i.7(),)i00  1  puns  1 

J,0.a,000  1'.^ 

8,l'.'.i,00)  II4 

3  00)1000 
7,0(ht,000  II' 

'<  ')0’.i, ..)),) 

s..)00,0()0  1" 

J,..'))0,0i)0  14 

.S00,))0l) 

1,200,0) 

1,70(1,000 

1..  700.0.;) 

11.0'..i.,..0  13^ 

4,0.KI,I)')J 

3,000,0  1.)  D-i 

],7!.S,0l)0 
],.7!0,70i  14 

S.OOO.OO)) 

;!, 000.001) 

_.(.09.  l;;|,. 

11. . 700. 000  I  plus  I  , 

('.  •I9l)..'i00  1.4 

12  000,00)  2 

(..JO.IH) ) 

!)S7,0')0  14' 

2.. 701),00,) 

2  000,000 

22,000,)):’)  l.'ij 

7,000,000 

M)(),()!i)  I'-i 

1. . 700.1)00  I 

O.OtK)  000 


f..  .\l..  A.,  M. 
M., .).,  D. 

•M.,  .S.,  D. 

J.,  A.,  ,f.,  ‘J. 

last  div.  .ly.,  1913 
A.,  .1.,  (). 

J.,  A.,  .1.,  (). 

.).,  .\  .  I.,  1  ». 

.\.,  .1.,  (). 

in.st  div.  Oct.  1913 


120 

1474  I'.’i'i  137 
120  11,7  120 

'233  KPO  193 


tiS's  0.3 


I3tii;^  120 
120  110 
217,);,  170 
9,3  27J 

19' ■,  Ol 

89  79 

084  'm! 

122  90’ 


:7J.i  79 

9.'z  1,7' 

9  ss 


111'.,  96 


pj  City  Diiry . 1 

lilt,  pld . ! 

< '(iniagas  M  ines . | 

•jC,  t  iii.s,  .Min.  A  Smeitingj 

;f-j  ( 'oinsuiiiers  Gas . 

<  row's  Nest  I’a.ss  (  'oal 

<  rown  Reserve . 

j3  Detioii  I  nited  Ry ... 

Dome  Mines . 

Driminioii  (Jaiiiieis... 

!)()  Do.  pfd. . 

50.3.  J )i  minion  Coal . 

“  Do.  pfd . 

~(ji I  Dom.  Iron  ,pf  1 . 

'■j  Dom.  .''teel  Coifin,  coin 
1  Dom.  I  elegrapli 
j  1  )iilut  li  .'■'uperior  I  rae . 

’  ^  I  .lee  De\  el  pment .  . 

I  llollinger  '  o!.l  .Mine.s' 

I  Illinois  r.  action,  pfd  .  . 

Inter.  Petrol. '1111; . I 

l.ake  .''Uperior  Corii'n 
I  Lake  of  W oods . 

;;  1  Do.  pf.i . i 

'  fa  Rose  Mines . I 

■■  iMaeka . I 

■;  I  Do.  pid .  ! 

2(1  j  .Mapl"  Leaf  Milliiez.  .  .  .  i 

i  1)0.  pfd . j 

70  I  Ml  .xieaii  L.  A  P  . ! 

04  I  il'i-  pfd . I 

8  Monareli  Knit  ting.  .  .  | 

Do.  pf  1 . i 

Na) .  I'ti  I'l  ( '.:r,  e.  m 

96  Do.  |lo . 

Ni)iis.sin;  Mmc' .  . 

I  Nova  i'eotui  .'(eel. 


last  div.  .Nuv.  1913 

102+ 

.  .  1 

IJ'  If'l . 

.■\l>iil,  Del. 

142 

litih. 

134' •. 

:oi 

n7y$ 

( 'gilvic  1  h/iir  .Mill,'- . 

.\pni,  ()ct. 

1)  E  I  M  . 

M..  J.,  .8..  D. 

83 

.50 

55 

.50 

.58 

7i 

ii:t 

.50 

.581., 

71 

Rai  hie  Itiirl . 

.\I.,  J.,.S.,  D. 

107'..^ 

08 

103 

!'7'i 

9!)!+ 

99 

lot 

99 

102 

:oij2 

l)i.  phi  . 

1'  .,  .M.,  A.,  N. 

240 

201 

213% 

211 

■-Ml!* 

211 

270 

219 

Rcninaii  s  Limited . 

1  ,,  .M..  N. 

. ,  1 

833* 

78'./ 

s 

7.8 

Du.  pfd . 

M..  J..  .S.,  D. 

190 

177 

177 

177 

177 

177 

185 

Rurtu  Riei)  l!v 

J..  A.,  J,.  0. 

117';. 

j.;.5 

140 

13  4 

140 

13G 

i;t6 

i:;.5 

.. 

Quel  ee  Rv.,  1..  II.  A  R 

F.,  .M.,  A., 

198' 

120 

230  ' 

192 

220 

200 

ISO 

180 

\\  III.  A.  Rogers . 

.•\|)ril,  October  i 

SO 

72?4 

83  i 

i  •) 

813* 

81'* 

77 

77 

Do.  pfd . 

49' 2' 

49' 2 

..  i 

Russell  .Mol  ir  .  .  . 

linlf-yearly 

97 

Do.  (lid . 

F.,  M.,  A.,  N. 

7li 

89 

.''a  w  ver-.Mass  -v . 

last  div.  .luly.  Bill 

8,8 

70 

79 

107' 2 

‘t.V'^4 

174'./ 

92 

128 

.SS 

Do.  IjIO  . 

J..  A.  J.,  (). 

127 

117 

120 

11 ' 

125 

DO 

1 17 

no 

112 

107 

.''liredded  Wheat  .. 

J  ,  A.,.!.,  0. 

9  O’.i 

7.80 

8 

7  !)7 

7 . 

.5  7!) 

,8 . 7.1 

.8.00 

Do.  |.f.|  . 

J  .  A.  J.,  0. 

129 

107 

123 

107 

ID 

107 

152 

128 

I42'4 

1::7'2 

Spanish  River .  1 

M,.  J.,  .8.,  D.  I 

119 

108 

117 

DD^ 

118 '2 

D:t 

116 

112 

111 

112 

Do.  pfd  . i 

I 

2! 

21 

4.5 

1.) 

31  1 

.'led  t  o,  ol  ('aiiaila 

f  <b.  1918 
,).,  A.,  .1.,  0. 
Mi.reli,  .Sept. 
l'.,.M.,  A.,  S. 
f .,  M.,.A.,  .V. 

.).,  A..  O. 
a.st  div.  t)ct.  1911 
Initial  .Sept.  1910 

l!,4  May! 

M..  .1.,  I). 

la.st  div.  feti.  1913 
last  (Jiv.  Auk  1913 


70 

00 


139’ 2 

12t 

120 

120 

9.) 

!/.5 

102' 2 

130 

(.t 

83 

4') 

7.' 

79 '-2 

73 

79  ; 

82' '-2 

82 

86 

82 

82 

.il'; 

:'.()’  ' 

38 

.50 

1  tl 

60 

120 

10 

20 

li's 

1.5 

13' 2 

' 

170 

.59 

127 

91  i 

92'-. 

94 

Do 

pt.l.  .. 

1  ookc 

Itro'. 

Do. 

1  I'l  .  . 

1  (»ronto  llailu;! 

Toroiiti 

1  Reiier 

Tret  hewev  .'il  v,  r  .Mines 
32  1  ueketl  I  iibacen 

Do.  |ifd 

21  Twin  I  ilv  Traeiion 

10 '.  W  est.  (  aii  l  loiii-  .\|i||s. 

92'  •;  I  W  innipeK  Ra;h\  a\  .  . 


40' 2  II) 
98  27 


last  div.  .liiiie  191 1 

J.,  A.,  J.,  U. 


D.,  .M.,  J  ,  S., 
J.,  A.i  J.,'o. 


last  div.  .Inly  1913 
carries  div.  ,)y  .’  |  ( 
.laii.-April  I'jl7 
f ..  .M.,  A.,  .M. 

J.,  A.,  J.,  O. 


J.,  A.,.l.,  1). 
J.,  A.,  J.,  t> 


.1.,  A.,  J..  O. 
I)ee.  1910 


149! -2 

119 

142  4 

no 

III 

47 

8'.)' 2 

7.t 

,  10312 

97 

101'.. 

'.)S 

7(' 

77 

20 

1  91 

!)0 

90  , 

'  7'2-'„ 

9 

18' X 

97 ' 2 

30 

70  ; 

31 

28 1  4 

17  ' 

20  ! 

12' 

91 

80*4 

88*  g 

89 

148' 2 

132 

114 '2 

11 

t.O 

20 

■J8 

18 

93 

79!  2 

80 

7 .5 

82 

38 

483.2 

29 

9,8 

91'./ 

101 

90' 

lOS.'z 

101 

108?  4 

93:' 

I.V2‘2 

9.5 

9.5 

9.5 

218*4 

187 

211 

1.895 

.314  30 

09  ■  .  . 

139' 2  DO 
07  j  7.7 
100  ;  99 

45  I  28 


•  par  value  J liM). 


0  12  .500,000  I 

0  3.700.01)0  ' 

0  2,.5O0.(X)O  , 

0  27,450.000  1 

0  18,000.000  ; 

0  i(,'i;,),()0,o()0  I 

0  10,000,01)0 

0  2,007.  !))0  : 

0  7.50.+)')  I 

0  1,977,200 

0  3,97.7,0i>9 

0  7.000.0(10 

0  I  S.OtiO.OOt)  I 

0  2.000,000  ' 

0  2,.50<),0'X)  ; 

0  1,270,000  I 

0  I  13,.5(X),)>(K)  I 

0  I  10,7(Hl,i)00  j 

0  ,  1,0(K),0+)  I 

0  I  200.00<),000 
0  I  2.1MX),0'):) 

I)  ‘  1.700,000 

0  i  SO.tKjOO 

0  '  .7.7.).7,<M)0 

0  0.2.5.7,000 

0  12. 700, 1)00 

0  !  7)/.7,('iK) 

0  j  7(i.0')00 

7  I  4,00(),')00 

r.  '  ,S.-l27,.'.iiO 

0  I  4,■''^2.O00 

0  0,212,00'. 

I  l,9'.i'.',9.77 

0  12,700,OIX) 

0  3..700,0()0 

0  27772.200 

9  2,'2'il)i.O0 

I)  la.IiOli,',')))) 

0  S.O'Hl.O'))) 

0  ,  .7,000,)  100 

"  '  37,097.70') 

0  i.UOO.OO'l 

9  I  3. .71)0, 090 
9  3.(100.000 

7  '  3,000,000 

)  7,l.i.7,.7't') 

7  I  1, 039, 01-7 

)  .10,000,009 

)  I'.KlO.OOli 

)  I, .700,000 

7  7  ■193, 1.1.7 

)  4I,3'0,  P'O 

•  '().).00,090 

)  2, .7)90  000 

)  2.700,000 

)  13. .7' ,7, 0)0 

J  .  li,OUO,Ol)0 

)  ),27.7,o:)0 

)  7.70.000 

)  3  (llio.'i'l.i 

)  I.Maioi.o 

I  o.o'ai.ooo 

)  7..7o<),)ioo 

)  i,(I',o.(,.;  ■ 

)  2..',0  ,'.01'/ 

)  2,0).0.0i)0 

)  i:,7.'),"o'; 

)  0,7o,(iO.) 

»  f'.liO.OOO 

)  1.07.7.000 

)  3,(/(/i).)/09 

t  I  9.9'.i',',.'9) 

'  1...700.(,)  I  ) 

'  ‘.iiH),o.;o 

)  I  SOO.O'tO 

'  l,2)li),O0J 

)  I  l,.7l«),(i09 

I  I  1..7(M),0)i') 

'  8,770.000 

'  l,2.70.))0l 

'  .S.OOO.OO) 

'  .7.li')9. 19',) 

'  1  l.oOl'.OlH)  I 

)  !  ti  191... tiM 

'  i  i;,7o,oi.)o 

'  9.'>..7.(.'.):) 

'  l2.00'i.l.'H) 

'  7.  III.  090 

I. O' 'll, 9  (0 
'  2.7011. 00,1 

I  2.00l',00') 

j  ‘JL.lX.H.'.O'*'.) 
2.!--).  70,) 
SMlUO.'JOJ  ' 

‘■Reor^.iliizaiiuii 


When  Payable 

High 

Low 

High 

Low  j  High  '  Low 

High 

j  Low 

High 

Low 

Half  yearly 

71 

1  _  . 

7I'2 

i  . . 

lift  ted  Ja 

n.  i91  6  . . 

3.5 

1'9'2 

I'l 

last  div.  July,  1914 

li®  ted  Ja 

n.  1916 

803  2 

52 

.0  *4 

7(1 

41 

253/8 

34»/, 

1732  12?4  73.i 

17 

832 

17 

11 'i 

J.  A.  J.  0. 

173 

138 

159?4 

140*+,  158  140 

152 

143 

149 

14:3+ 

M.,  J.,  .S.,  D. 

101 

803^ 

92>8 

55^  2  j  55 

62?  g 

41' 

17?4 

373^ 

J.,  A.,  J,,  0. 

• .  1  •  • 

1 

Mav  (fe  Nov. 

.. 

..  !  64  5,5 

67 

7S 

J.,  A.,  J.,  0. 

101 

69 

81 

673+  'J  i  65 

88 

94 

78 

J..  A.,  J.,  0. 

106 

90 

100 

89  1  95  '  89 

98 

90 

92' , 

Ml 

last  div.  July  1914 

82?.^ 

.56 

.52'/; 

4854  120  70 

fe.> 

0  J 

3.) 

263'2 

last  div.  July  1914 

118 

ia33^ 

107 

. .  !  12/  108?^4 

101 

83 

88 

60 

J.,  A.,  J.,  b. 

116?4 

101?  2 

114?*8 

90  132  91 

128 

lOS 

113 

108 

April  &  Oct. 

1 

.  .  '  1103  2  110 

114)., 

109 

lOii 

34?x 

32 

17iS4  31' g  30 

30 

1''.32 

17 

16 

J.,  A.,  J.,  0. 

98?  4 

90  i  9034  90 

90 

87 

ho'  5, 

>5 

Feb.  A  quarterly 

36 

25*4 

31 

27  48' 2  2.8 

7.3 

;t7''4 

89 ' 0 

54 

F.,  M.,  A.,  N. 

94?  4 

89 

9234 

8*9  90?  g  90'+ 

99 

'9032 

97' 4 

94 

J.,  A.,  J.,  0. 

.. 

1 

. .  1 

J.,  A.,  J.,  0. 

268?^ 

204 

219 

173+  193  1.383  '2 

1S2‘  /, 

161+ 

188' 2 

14!)'i 

70 

40 

45 

30  ,  63  30 

8».)4 

.53 

A.,  J.,  0. 

97 

86 

90 

87 3  i  90  78 

92'  . 

82 

91 

88 

J.,  A.,  J.,  0. 

127 

113 

11.5 

..  1  115  110 

140 

12 1 

130 

•  • 

13 

103/2  1934'  83  g 

47 

17 

ii'.)--'  g 

Mav  qtiv. 

76 

.59?g  7832'  59 

97)? 

89+ 

1 

83]_2 

last  div.  .liilv  1918 

104 

49 

102 

97  i  101  9-8 

OS 

8'J 

841 , 

la.st  div  ( )(  t.  19 hi 

104 

973^ 

98 

97  !  102  100 

101 

94 

leb.  1918 

9.50 

(5 , 50 

8.70 

7  00  5  35  3  50 

5  9,5 

3  90 

1  70 

1  (^)0 

J.,  A.,  J  ,  0. 

..  i  l.l->*  12'/’ 

42''4 

31 

3.51., 

2'.+ 

J.,  A..  J.,  0. 

19  i 

18.5 

180 

17.3  1,',5  J78 

178 

I'jO  , 

18734 

I'D’ 2 

Interim  1916 

82 

70 

89 

.50  80  74 

83 

71  i 

.lamiary  1917 

5  11 

1  4.5 

1  91 

1  12  99  32 

80 

.'to 

.M.,  J.,  .S.,  D. 

80;f 

893  2 

73*4 

87  70  83 

12')  , 

8‘) 

127 

Ib't'i 

.M,.  J.,  8.,  D. 

30  00  18 . 50 

30  00 

23  + 

2:41  0 

20.80 

last  div.  .-tpr.  1914 

87 

7b'4' 

88?  8 

273  2  343g'  31 

20'., 

-5'., 

‘-'■5 

19 

last  div.  Apr.  1917 

102?  2 

89?4 

98 

8.53*  .  . 

05 

81'  , 

7.S 

OJ 

Jan.,  .lul  V. 

::  1 

102  + 

/Vpril,  <  )ct 

102' 5 

96 

9f 

72  95  7-8' 2 

1117 

'.),) 

8,*: 

J..  A..  J..  ()., 

78?  4 

.3754 

4^4 

•203  2  53  47?4 

80) 

42’  4 

7!'4 

54^4 

J.,  A.,  J.,  <)., 

KHt 

95 

100 

100 

05 

fe  1  t 

90 

90 

last  div.  July  1917 

74 

8ti!  2 

.55  1  .. 

49-'4 

37  1 

71 

4:4 

.  .  . 

85'  -2 

to 

117 

80  1  .  . 

■90 

.8:1+ 

Four  weekly 

19  (HI 

14.80 

19.37 

15  25  29  . 50  '22.. 30 

30.70 

25. 2') 

(1.99 

(  *» .  ( 5 

J.,  A.,  J.,  0. 

•J2'4 

1 

93 

89  91'4  91 

91 

s:i.. 

14  17  7.27 

13.36 

10.09  11  30 

11 . 10 

303  » 

! 

9;  8  1  .. 

M.,  J.,  .S.,  D. 

142 

122  1 

122 

138'., 

128 

M.,  J.,  .S.,  D. 

1 

1 

l-’i)  ■ 

118 

1 

,1..  A.,  ,1.,  0. 

3,20 

1,72| 

2.  10 

81  87  1  47 

91 ) 

•Vi 

7h\ 

49’  2 

J.,  A.,  J.,  0. 

87' 2 

75 

88 

75  84 ' 2 1  7-1 

00*-'. 

7s 

90'  , 

S3 

J.,  A.,  J.,  * ). 

ti!) 

81  ' 

81 

('/7'.)  70' 4  8732 

89+ 

82+ 

li'8 

'i432 

.1.,  A.  .1.,  ( ), 

(;33R 

41 

48 

27  08  3.i 

1  ^  * 

80 

I  !•» 

90 

J.,  A.,  J.,  <). 

100 

fey 

101 

87  3  2  9'  1  90 

100 

93*4 

97+ 

■93 

8254 

47 

41 

3232  ..  .. 

1.3 

last  div.  l  eb.  191 1 

102*4 

i 

last  div.  Dec.  1913 

'.<0  ' 

57 

45 

27  '27  j  25 

.!'.( 

27 'g 

40 

35 

F.,  -M.,  A..  N. 

100 

87 

89 

8.4 

80 

M 

80 

27 

24 

21 

I'"*' 

J.,  A.,  .1..  ' ). 

1 

V2‘ .. 

80 

7s 

55 

J.,  A,,  J.,  0. 

9.80 

7  20 

7.97 

7., 50  8.70  i.Ou 

u  -v. 

(I.4U.S  70 

7  70 

last  div.  -July  1911 

88 

71 

78?  S 

39  107  1  47-4 

!,54 

92' , 

12s 

88 

117 

122?  4 

ID'gl  .. 

115 

DO 

43 

J..  .\.,  .1.,  ( ). 

1-".) 

107 

D8'2 

1  1432  iio'g;  120 

11.5'  , 

12' 

.M.,  J.,  .8.,  1). 

119 

108  : 

11732 

117  1  118  1  .  . 

118 

1 17"  s 

Jan.,  .Inly 

41 

28 

34 

2.S  '  31  28 

30 

29 

10 

2'4 

J.,  A..  0. 

90 

81 

93 

83'*;  8,5  80 

>5 

77  I  ,, 

M  1 

so 

F..  .M.,  A.,  N. 

5H  ' 

49 

75?  g 

49  til' 2  7134 

7,51 , 

.■>9+ 

! 

1' AI.,  .A.,  Al . 

88?  4 

79 

84 

4  3  823-2  -  82 

'97  + 

82 

la.st  div.  Oct.  1914 

72' s 

703> 

71 

50  4l>  ' 

49)., 

;42 

■io 

o.i 

•2132 

10 

18 

123  2  10  14 

48', 

18 

3I-+' 

■21 

J.,  A..  J.,  0. 

1  77 

140 

118 

10i  97 

9.5 

SO 

J.,  A.,  J.,  <0. 

117 

103*2 

108 

100  1  9.)  99 

9') 

S7 

VJ 

0() 

91 

32 

10 

.  .  51  9 

1 11 

7(1 

last  div.  .\ug.  19  13 

100 

30 

25 

7*J  25 

149 

8() 

120 

100 

70' 4, 

30 

30 

27'4|  38  5  i  2.5 

31  + 

2) 

•  •J 

‘JO 

last  div.  June  RJIt 

100  : 

S2  I 

87 

81  '  78  89 

8) 

.1.,  A.,  J.,  0. 

."I'* 

74‘: 

75  1  102  92 

11"', 

102' 4 

1  It. 

1  i-J 

J.,  A.,  J.,  0. 

81?4 

74'  - 

'.<4 

9 1 '4  93+  9.3 

109 

Vo  , 

;  1 

9 

18 

9' 4  t/?4  3 

21'  , 

.4 

Is 

10 

last  div.  .liilv  1913 

'J7'2' 

30 

iI5 

.31  ..  ..  1 

70 

Oft  I 

72 

4  ji.e. .Ian,-.\iiril 

28'  4 

17 

•20 

11  47'2  9 

S8)  . 

;i4 '  •/ 

70*., 

5A 

1  .,  .'d..  A.,  .N. 

91-54 

71' 

89  91*./  89 

107', 

M'4 

11)0' 

vJ 

. 

80 

2t> 

17  '  18  18 

1 . 

M.  .1.  -'8  1).  1 

93 

79' J 

7954 

^  i 

75 

J  .  A.,  J..  0. 

14-S-5  4I 

132 

144'4 

DO  117  111 

111 

7  * 

( •» 

"  ,  All!..  3  Dec.,  1918 

102 

o>s 

81 

5*^  45  ^5 

91 

12 

72 

Dee.  191.. 

45 

22 

22 

17  18  10)2 

:to 

17 

1'* 

18 

3ti  ; 

47 

2.8  29 

25 

22 

20 

\t 

J..  A.,  J.,  0. 

93 

79 '  -oj 

100-  g 

91 ’4  '90 

» •  0 

J.,  A.,  J.,  0. 

RJ9‘-. 

101 

108'- 

9'9-'4  101  O.i 

9:) 

91 

'.15 

JO 

J  .  A.,J.,0.  ! 

120 

120 

10.5  109 

IIS'. 

102 

.ait  div.  Jan.  1918  j 

218 

1S7 

210 

1863  2  188 

110 

91 

S'l 

71 

.5441  79 
97 '.4' i 


30)  .  121 
.■j9  78 1 . 

..  I  98 
77  I  .70 
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80 

‘29  2 1  'M 

90 

98,4  98)  4  97 

112  27 
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Bonds  Listed  on  Montreal  Stock  Exchange 


COMPAN  V 


Bell  Telephone . '  700 

Canada  Cement .  lOtH' 

Can.  Car  and  I'oiindry. . . .  1000 

Can.  Cons  Rubber . '  100 

Can.  Cottons,  Limited...'  109 

Canadian  .Converters .  1009 

Canada  Locomotive .  100 

Cedar  Rap.  Pow  A  M.  Co.!  100 
Can.  War  Loan  ( 1927). ...  I  100 
Can.  War  Loan  (1931),...  100 

Dominion  Canners . 1  .700 

Dominion  Coal .  .500 

Dominion  Cotton . I  500 

Dom.  Ifon  and  .'■'teel .  1000 

Dominion  Textile  .\ .  2.70 

Do.  B .  '2.70 

Do.  C .  '270 

Do.  D .  2/70 

Keewatin  Flour  Mills .  .500 

Laurent  ide  I’aper .  1000 

Lyall  Co.ustruction . j  100 

Alexican  Eleetrie  Idglit...  ]()0 
Mexican  L.  and  P.  Co  ...  I  500 
Montreal  L.H.  A  P.  Co..;  joo 
Montreal  .'Street  Railway..  lOo 

National  Breweries  .  .'(X) 

N.  S.  .Steel  and  Coal . j  i(K) 

Ogilvic  F'lour  .Mills . 1  R)()0 

Do.  B . . .  KMX) 

l)o.  C . I  1000 

Ont.  .Steel  Products .  100 

Price  Bros.  Co .  ](X) 

Quebec  R!y . .  100 

Sherwin  W?illiams . ,.  RK) 

Spanish  River . .  .5(K) 

Steel  Co.  of  Canada . .  1(K) 

Wayagamaek . .L  100 

Windwr  Hotel . J  1000 

Wipnipeok  Electric  Ry  .J  1000 

-WiiSiliief' Street  600  7 


lis 

Igs 

-iQ.i: 

Out- 
Ri  andiii'g 

Duo 

700 

1  l,)49,0l)0 

102-5 

lOOO 

7.990, 12(i 

19 '29 

1000 

.59100, 000 

1939 

100 

2',(i(H),(;()0 

1948 

100 

7,000,000 

1940 

1000 

770,000 

1928 

100 

2, 000, 000 

19.51 

100 

1 1,207,800 

I '.1.53 

100 

nO.OOO.OtiO 

192.5 

100 

100,000.000 

1931 

7(K) 

2,.500,1)0() 

h)l() 

.5(10 

7,000, ()(H) 

1910 

500 

3,13.5,000 

l')22 

1000 

8,000,()(H) 

lO-M 

‘270 

(kS,5,400 

102.') 

■270 

1,170.000 

I'.)2'.5 

•2.50 

1.000.000 

192.5 

2*50 

3l)0.(l(H' 

192.5 

.500 

770, 01 ‘0 

1911) 

1000 

1,200,1100 

1920 

100 

1,270,000 

1932 

100 

5,778,003 

;;‘37 

.5(H) 

lJ,4(j0,0(H) 

1933 

HHI 

8,'J38.()0() 

1932 

1(H) 

1,500.000 

l■.l•22 

f.tX) 

2,0(!0,01H) 

1939 

1(H) 

8.000,000 

l'J.59 

1000 

1,000,000 

1932 

BHX) 

7.,.5(H),0(Xi 

1932 

1000 

t(H),()(l() 

1932 

100 

(i(H).(HH) 

1943 

lOtl 

5. 999. .529 

R)40 

100 

14.ii0(),(i00 

19:49  1 

1(H) 

2>,-170,U(H) 

l')41  i 

.500 

2,500  000 

l'J31 

UK) 

S.s.50.()'H) 

l'J40 

100 

3,600, 0(H) 

19.51 

1000 

800,800 

19;ll 

1000 

4  t'00,01Ki 

19:45 

600 

1.000,000 

1927 

IM'ERE.si'  RAY'S. 


!  lligli  Low  High  ,  I  ow  High  I  Low  i  High  ]  Low  '  High  Low 


in)  horized 

Is.sued 

statenieiii 

!’r-<.  When  pay. 

Mtgh 

Low 

High 

Low 

High 

Low  High  Low 

HigIpLow 

liich 

Low 

BN. A 

i.s()r.,(i‘'>r> 

1  .SllilJ'l''' 

:t.()17.:;:i  4 

Apr  .  Get 

181 

117 

1.57 

144  + 

It!) 

144?.,  14.5 

1  !0 

III" 

112 

Commerce  f 

100 

2.5. 00)1. 001) 

1,5.000,01)0 

Pi, .5)  )0.))(IO 

2'  ,IM...I..S..|). 

JJ‘I 

214'  . 

224 

2(  0 

218' V 

200  203 

203 

1180 

187 

184-+ 

Doinimoii 

100 

i().()():).oo() 

0.000.01) 

7.000.000 

!,)..  A  ,.I.,G. 

K<7 

228'  . 

242 

213 

23.4 

213 

J‘J  * 

|■202 

212 

■J)7 

Hamilton 

100 

7. ()()(). 000 

:!,ooo  00!) 

3,3(Xt.O!l!) 

3  i\I.,.!.,.8..l) 

2'),  M.„I.,.8.,I). 

207'  . 

199 

212 

197 

207 

197  201 

197 

!I9)) 

i'lj 

190 

Hoehdaga 

100 

t.ooo.otto 

I.))0:),00  ) 

3.7()!).0)) ) 

180'., 

183 

170 

170 

177 

170  119 

149 

1147 

117 

J13'.i 

Home*. 

1(H) 

.5.0) )().()( to 

1.9  18,. 57.5 

300.000 

1'4  .\l.,.l...''4,,  1). 

118 

DO 

. .  1  . . 

1 

Imperial  . 

10,1 

l().()(  (O.OOO 

7.000  00-) 

7.000.000 

l',,.M  ..\.,N. 

228 

2 19 '*2 

•>‘>7 

->07 

■218+ 

201 !  .. 

2)  )7 

119-8 

200  - 

1!)5 

Merchants 

1(10 

10.0) )().)))") 

7.000.000 

7.000.0-) ) 

2'..  1  ..M..A..N. 

2(11 

189+ 

^1 

180+ 

193 

]S0+  ISO 

180 

fill)) 

17). 

187  I  5 

Molson.'..  . 

l(K) 

.5  000.001) 

1  0(10.000 

.t.8))0.OO;i 

2  4  .1  A  1  .G. 

212' 2 

201  + 

‘->03 

1 8,5 

207 

190'  / 

LOl 

il7.5 

183’<, 

ISO 

.Mont  realt 

100 

2.5.000.000 

Di.OOit.OOO 

18.00)  t.OOO 

2'  ..  .M.  J  ,.8..  1). 

JAi> 

241 

■24() 

221'-. 

270 

•221'  -210  2.34 

J*)«) 

220 

Jo  i 

219 

Nat ionaie. .  .  | 

100 

,5,000.0)K) 

2.0)1!).))!):' 

1.900.00  ) 

2  1..M 

140 

123'^  140 

131 

133)4 

123'-/  ..  '  .. 

i;!4 

) 

l.')4 

N  or.  ( 'rown  ! 

1(H) 

8.000.000 

1,128,797 

715.800 

Ras.seii  1917 

104 

99 

.86'., 

1 

Nova  .''cotia! 

100 

I0.(HH),()()0 

8,500,000 

12’.009.":)0 

.3+/ J.,  A  ,  J  ..G. 

27, S 

2.59 

26<i 

271 

284+ 

271  281  .  . 

281 

i'2.54 

•>A7 

27 1 

()l  tawa  . 

KH) 

.5.(100.000 

t  ooo.ooo 

4.770,00') 

3  M.,J,,S..D. 

213 

207 

210  + 

l'J9 

207,' . 

199  207 

•207 

|.'02 

202'  • 

Rrovineialc’ 

100 

2.()00.0))-) 

1,000,000 

8-'((.Oi)0 

1+  .l...\  ,.I.,G. 

1  .. 

Roval.. 

100 

2’-5.()00,000 

12  OOO.O'K) 

12  .50().O/H) 

3  1  ..1,,G, 

234 

220 

'22-8 

213 

228 

21.4  221*4  . 

221' 

4I2IO 

21 1 

21  2 

.Standanl.. 

50 

7,000,000 

3.270  08.5 

•1,27008.5 

3)4  I'.,.M..A..N. 

,248!  k 

218 

228 

207 

. 

218  ..  .. 

■J  J  1 

21) 

217 

■-09 

.''terling*.. 

lot) 

3, 000,  (too 

I.2I0,2’1  1 

3( )().()  ),) 

I'  1  .,.M..A.,N'. 

102 

92 

9S'2 

98 

1 

1  .. 

'Foronto  ....  1 

100 

10.000.000 

.5, 0(K)  ()!)') 

8.00.1.000 

•2+  M..J.,.8.,1). 

:2M2' 

205 

212 

201 

214 

■203 

211 

'190 

192 

1S9 

L  niont . 

100 

8,000,000 

7.0tH),!)0h 

3  -100  O'JO 

2  M.,J.,8.,D. 

174 

1119 

154^'^ 

135+ 

146?*2 

I3ojgl40  ,  .. 

* 

140 

il31 

1 

140 

137 

7  .\|iiil.  Oct.  i  I()D4  97  !):)"«  97,1..  100 

t'l  April,  Oct.  I  102  !I7  97)..  93  ‘  94 

0  .1  me.  Dee.  108  1(H)  104'.‘  KM  1(X) 

•'  I  April.  Oet.  9(i  88  91  *•  .s9  91 

7  .Ian,  .Inly  S3jv'  79  81,' g  79  79' 

•i  .hme.  Dee.  . .  . .  ,  .  1  . . 

8  .hme.  Dee.  100  944/  91  '  .. 

7  .lime,  I  >(  e.  . .  . .  . .  :  . .  86 

7  .liiiie.  I  )ee.  . .  . .  . .  1  . . 

7  -Mar.,  .''ept.  . .  . .  .... 

6  !  Aiiril.Oel.  101'..  9,5 >  j  99  :  93  92 

.7  .May.  Nov.  100  ‘  96  101  '  9S  |  97 

6  I  .l;in.,  .Inly  I  io2'4  100  101  '  lOO  101 

5  .hin...lulv  I  9.5  g34  9|  ;  8,5  |  871 

8  .Mareh,  .Seiit.  ;  l()|  lOpi,  pp  ,  ](X) 

8  ‘  .March,  .Sejit .  '  102  1)84  100' 100  :  100' 

8  I  .March,  100  97  100  97  100 

8  .March.  ,S'|it.  100  O')-;;  .. 

8  .March,  .Sept.  101  994  100,4  ..  100 

0  .Ian..  ,lulv  . .  . ,  .  ,  I  .. 

6  i  Fell..  .\ug.  90  S7'i  88  . .  84 

5  I  Deferred  79*^  79 

7  '  Deferred  SO'-.  88 

4' gl  .Ian..  .Inly  991'  9,5  971^'  95i„j  95 

4 1;^.  .May,  Nov.  1  I004  100  100  *  ..  ‘llOO 

8  .Ian..  .Inly  ...  ..  IO2  ;  '  101 

.5  4lan..  .Inly  |  ,89'..  86  |  84 

8  I  .hme,  Dee.  I  ]09  103  '  107  *1  .. 

(1  ,lune.  Dec.  j  1O8  98  103  102  '  Irtt 

H  ,  .hme,  Dec.  1.  . .  ,  103  102  10.'H 

8  :  .Ian..  .Inly  |  . .  85 

7  November  1  |  S.54  78  82  '  78  '  78 

5  i  .hme,  Dec.  ,  60'  .39  !  .57  46  58 

8  Jan.,  .Inly  1004  98  101 4  974  100 

8  !  .Ian., , Inly  97  S‘2  80 

8  !  .Ian.,  July  994  03  91  90 

6  I  Feb.,  .\ug.  . .  ). 

44!  Jan.,  July  ..  i. 

5  I  Jan.,  July  100  -  ®-  102  W4 

6  1  Jan.,  July  100  m  ••  »,• 


98';.j  100I.J  974*  99';;  97 


t  These  banks  make  bonus  payments. 


xPeriod  of  minimum  quotations. 


92  90 

97 

101  98 

874  87 

100  (  97 
lOO'i  99 
100 


9, S',,,  921 
100  *  98  ' 

102' •/ 1  90 
78 

81  !  SO 

883.;'  8.8 
92  :  85 
99?*!  97 
99?  s  08 


99?  4  90 
00)4  ,S5 


Water-Power  Statistics 


aMiilable  |iower  ha.=  been  developed  .as  ycf  siiranee  ('•  r*.  Finla.’ison,  anil  cif  K.  W.  W  ar- 
'I'he  t.(ital  power  doNeloped  in  Canada  is  wick,  a  nvenil.er  of  (he  Departnu  m'.s  staff. 


05  9,3 

90  98 

87 '2  864 


99.)4:  994  96 


iiiadt  up.  as  lollows: 

,\o\a  Seoila.  . 

New  Bruusw  ie!<  . 

I'liUio  l.'iiwarii  Island 

ejiieliee  ...  . 

Cniario  . 

5Iaiiiiolia  . 

Sa.skaiehew  an  . 

Alheria  . 

British  Coluiubia  ...  . 
Yukon  . 


90  87' 

794  79 

89 'o  88 
99*4  95 

10014  100 


873*2  88 

79 


I  104  103 

100 

103' 2  103 
83 

81 3-4  1 8 


103' 2  102-’ 


78*2  '85 

50  ,  '1  8.5 

98  I  O9I4  99 

894  IW  97 
74  894  86 

87  j  SO 
94  97  95 

94  96  8+ 


80  '""d‘  "b  lollows:  I  has  lioen  almost  rxliausted,  T'le  Fmaneial 

■  •  ,\o\a  Seoila  .  21.412  !  Times  has  received  sexcral  enquiries  i-on- 

Onc  of  the  fcatiire.s  of  the  reecni  H.riiro-  Bruusw  ie!<  .  13  39o  ieeinins:  this  volume  .s:nee  the  piiudieathin  of 

80®j  Electric  exhibit  of  the  Arilmr  1'.  l.ittle  l  iiu.o  l.’iiwaru  Island  .  r.o  i  Irefeioiue  to  its  aiipearanee  several  v  eck.s 

o|-  Conipanv  was  an  immeiiso  diaaram  which!  ijueliee  ...  . .iJo.dOo  ;  ago.  Insuranee  eomiiaiiies  and  other  invest- 

denumstVated.  in  strikma  form  Urn  impoit-i  . 789.18.;  !  in-  corivvrations  desiring  a  cony  would  do 

00  .  ,  .  ,  '  ,  .  ,,  I  Mainioba  .  58.73o  "*•••  appl.'’  ptoniptly  to  the  Department. 

Vs  ance  of  electric  power,  elcctin  mctaliurg.v  j  Saskaiehewan  .  47  ’7')'“  price  of  the  volume  is  five  dollars,  and 

and  electro  eheniislry.  It  wa.s  arranged;  Alheria  .  33,307  as  it  carries  8  p.t.  interest  tables  up  to 

1)7^'*  somewhat  after  the  manner  of  a  ponealogi-j  British  t'liluiuhia  . 28.5,31.5  thirty  years,  whereas  all  previrm.sly  e.xisiing 

08'^  cal  iree  and  .showed  fne  manv  various  uses'  Yukon .  llViOo  lal.lcs  il.cme  eompile*d  for  oid  .standards  of 

.  ...  interest  raicsi  stojiped  at  8  I'.i .,  it  us  of  the 

10  which  elcelrie  energy  developed  troni  1  -Many  eliomical  and  mineral  products  were  inchest  value  in  these  days  when  a  vield  of 
water  pow.?i'  is  put  and  the  vast  u  umber  j  ixhibiiion.  souk*  the  present  output  of,  ;  ^  higher  can  he  had  upon  many  per- 
of  product.®  obtained  hv  its  use.  !  (  anadian  firms  and  others  soon  to  he  pi'o- 1  sound  investn^nts.  The  Department 

On  another  wall  a  Pirce  man  remndueed !  were  some;  ,yp^  standing,  and  if  there  ap- 

‘  '  ^sample.®  o.  muniiions  used  in  the  Gieat,  ppaj-.s  to  be  a  substantial  demand  after  the 

alon, aside  this  section,  indieaied  the  w  me-  War  and  many  of  I’ne  snhstances  necessary  |  edition  is  exhausted  a  second  edi- 

93  spread  distribution  of  Canadian  water  pow-  m  their  preparation,  but  much  more  prom- j  ,jon  will  b<>  issued. 

ers  which  aw?  available  for  commercial  inir-  ineiuc  was  given  to  the  arts  of  peace,  and  ' 

86 3^  poses,  bn  it  vvere  marked  some  ninety  sep-  the  variety  was  very  great  as  Canada  is ’ 

■88)*4  arate  w  ater  powers  all  of  luoro  than  5.im)o  among  the  countries  most  favored  in  the  I  I’L.INT  TO  1>F  DOI'BLEIL 

02?4  h.p.  ari.iaeent  to  the  Canadian  IMeifie  Rail- 1  distribution  of  mineral  wealth,  the  exploila-  . .  ev„.  t„ 

..  way  lines,  aggr-rpating  a  total  of  about  |  ,,0,1  of  whieb  is  made  comparatively  ea.sy  — annripa'ion  of  the 

7.5('t).tii)l')  h.p.  The  fotlowiiig  piaiilue  lig-jaiid  inexiioiisive  h.v  ihe  uilizatioti  of  our  im-  "lercascd  piaiu  which  vvill  be  needed  to 
ures  were  sliown  alongside  ilie  map:  mouse  water  powers  and  th-cir  puteulial  properly  band!-?  the  five  million  dollars 

H.  R.  energy.  "  worth  of  orders  which  Mr.  James  M'helan, 

qI?  3"otal  available  and  adjacent  to - the  president  of  the  Port  Arthur  Shiphuild- 

C.P.R .  7.7')0,ii00  ivci  RivrK  DFPT  HAVTi  TlRTr«  Company,  obtained  on  his  recent  trip 

07  Total  developed  and  adjacent  to  1*  .  i  .  .  .  ,  j.  Kast.  the  company  announces  that  it  in- 

oa  C.P.R .  77().000  The  first  edition  of  the  valuable  volume  tends  doubling  the  capacity  of  its  local 

SO  Estimated  available  in  Canada  ...17,748.00"  of  h(gh-yield  bond  tables  recently  published  plant.  The  company  now  has  work  on 

95  Total  developed  in  Canada  .  l,7ti(),(itK)  by  iLe  Canadian  Insurance  Department,  hand  which  will  keep  i(t  busy  until  well  ir, 

_ In  other  words,  only  ten  per  cent,  of  under  supervision  of  Superint«ident  jOt  In-  to  1918. 
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CURRENT  PRICES  AND  SALES 


Our  Business 


NEW  YUKK  TBADING 


l»  lo  ndiuinisler  lisfafos  anti  np  harp  fhp  necei. 
sary  pxiioricnn-  ami  slaif  lo  do  It  pfi’icieutlyt 
If  T(Mi  lia^p  niijtoinft'rt  a  frloml  a*  your  Kxeciifor, 
np  ntiiild  siiBucst  that  y<ni  iiiakp  a  (.'odicil  to  youx 
Mill  and  iianip  llii«  ('(Miiiiauy  as  ilauagiiig  Lxecii* 
tor  to  act  vitli  liiin. 

This  T»ill  rclH'»o  your  iripiid  of  tho  many  d^fnlls 
ponnrotpd  nilli  tho  ailminlstration  of  your  LstatP 
and  nlll  iiisiiro  tho  strict  ohscryance  of  your 
wishes. 

Consult  ns  nhont  your  Mill. 


Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


Th**  reco'H  iraiins  on  StauiarH 

Fjtcharc^  tor  wrfk  nnolinz  Kri'lsy  Mon 
(•pr.n  Hi^h  l-< 

Ba.Ify  .  «J  o:  n.: 

Brae'.  "T 

<  ■harHhrr«*Forlsnri..  ...  I*'’  '  1“  .  I 

•» 

<  ro*:*  o  Rch«*rv^  -v'*  • 

...  ,  ‘■‘■'•j  oi  u;; 

(.irea^  Nor'h^^rn  ^‘2  \2  II 

Harst'a\o«  !♦>  4  >  4 

Ko.'r  Lak*  .  ^  t'^ 

Krmubc«*k  Con  '  3  2'*  T- 

Lorrain  H 

l.a  Ro^p  A>»  >0  r 

V!''K'inl«  r'arra^H  yj 

T  4'»  'IS  T 

<»ph.r  ’.n  _  12  10 

l.^k^  .  .  v  t 

R.gh  of  Wa  i 

Peopk  -  M  ... 

Sham-ork  22  22  C'* 

l.faf.  ''-I 

rrmi?ka'n  nc  .  “to  4n 

Trethca«'  !  ’ 

W^^llauf'‘- 
Torr  ijpinf 

^pOX  ‘*'4  *^'*4 

Boi’.on  <  *Pfk 

Pon^p  1 

Lak«  r^*.*  p 

Porte  '1;pe  I •>  ”.i  'I 

Kli-ot  •.}  .y,  .ii 

f'a \  'ivn  ' 

< 'OH  fior'  o  j  ,  o'\ 

Holbn^e'  Top  A  on  A  1 0  4  ' 

ln.«pirai!oo  o'« 

K  fkland  J  -ak**  7 

K'^nora  oi  01  mi 

M.'Hurr  t 

ra  v  1  40 

Po‘"<*  *-0«n  A-i  A7 

Tr'f  Irpprr.^  o';  '‘>“s 

Pon’tiiiTe  \  po^d  i  P  4''' 

Por<'  4.o|.4  m' 

To-.  -T  -dVe 

p-rs'on  M4  0:.‘4  0* 

her  •  -.■>  .0  4'* 

r-ck  *'•> 

rnemp^on  k  I  '  'I 

Toujh  Pak**.-  ' 


and  Minin?  Tk*  record  of  trading  on  '  he  Toronto  ^fork  Fxrhango  for 
Ma>  *  The  week  ondtD?  Frida.i  TPornin?.  Ma.  i.  i.«  a?  follows. 

<  .>a!es  T'pon  High  Lo’v  c  loj^^  ^alr‘ 

0X  4  l.v',00  Karcolona  1Py  ll'-,  II  11 

•'o  .  FJnO  BrR7.'.l!an  .  •'•'x  i  1^'*^ 

l'»  K.  V.  Hup.  .  .  .  .  ♦ 

lOO  |»r,,  pfri  00  On  *1  fiO  I 

”•  c  anada  <  ent'^n*.  am'«  fyO 

•yi  .  v;no  pivj  o:\  021, 

n  •,  ;6A0o  (>M  On  Klorfrif  1“^  I''®  pA  CP 

P*.'*  .Tl.AO  I  aiiada  :^.S.  L.inc.*  <<>.,  ;;i  'i  CC-TI 

4TA  l>o.  pfd  34',  J5T»^  *1',  'ifyi,  CP* 

C''  <  anaoa  "^al^  I '4  I* 

■'.h  ^  ^TCnO  (  ana-l?  t'e-nfianon*.  I*'*  .  P- 

i~  IC'*'  <  on«jrr'''r>  Pai*  P 

A*’  .AjoiX  (  Leromotirrs  fy**  ‘JO  ao  .‘.0  P 

7  Jf»  ".OO  <  rots  \e.*.,  :\f>  ,  An  AO  Aft  M 

ini.,  ccp.i  poMir  Mir«^  i.A  :s  j.a  :a  \\  :■.  is  cs  tO' 

00  ^  •;♦■;. in  t>#tfoi>  I  n  ted  1  IX  ' 

AOn  |>om.<'oe;  *' I  .  .Si*,  .Ai*,  1M( 

Pul'lth  S'iperior  .»tt 

Pnrp  «■  anner*  22  P 

Inte-  r>»roloii»r  M  7.A  lA  T»  p.  C*»  In  CS  l-*»- 

AfonarrK  Kn’Hins  !'•  P 

Atarka-v  ^4  »  -'P 

l.-.rtO  |,o,  pM  «S  , 

Map>  l.«a'  P'7  P;  p,  lofr4 

o.  pP  ,  pfd  '5*'  Oi  4  '’i  I  P 

kOAiI  \  «  '^^♦•#1  Oj  '>1  1C 

p  ^  A.20 1  Sipis^ing  T  P  .  sn  ;  .  ...•  .u 

1 01.^  Pa.*  Hu»-’-  pM  4^4 

1  7'.  IC^'A  Queke*’  I'vadna  C*  •  •  2*  2* 

r^i  rlioo  nussoll.  pM  p*n  1‘M\  ion.,  pn  ..  ;.• 

j  iii>n  TsPcer*.  pfd 

"T  >*Tt€}ter«  Z*  -X  U  *'*'  4 

<  p:,  'i.is  of  I  anada  ♦'‘‘i  s  •'7  ,  s.-, 

i  P  K  lOO  po  .  p'd  ;  ‘>2  ■  ^2  -J 

;;uon  ^:apda"d  t  heoy,at  p  ^ 

Mt  pMP  Po  nfd  iu  P 

1  psjot*  Spani»h  B'-i'r  ■»  i 

!7:c^>  po  ofd  A!  ' 

AT  lyoo  To^Ofl’n  Paoer  *6  •“  '  fis  •'  4t' 

OA-i  l.S'.on  j't.rkeii#!  .^^d 

<’■'  '  Toronto  R'  i;  i;  io  in  .■.■ 


Th?  record  of  tfan*aet;oni  on  Monfea' 
for  the  xeek  ending  Fr.da'  mominr  Ma  i 
Stork  Oper  jflib 

Braiihan.  ,  ^H'4  Hi 

Bromp’on  .  .Sj  '  4'# 

B.C.  Ku-hiL?  .  ,  4.0 

<'.P.|{  Pt 

Canada  Far .  C**  C* 

Do.,  pfd  ..  “I  *''' 

Civic  PotAcr.  zn  |o  :s 

Do  .  pfd  71 

Canada  Cement  ...  no  t 

Do  rfd  9.*'.  %i  oj 

Can.  Ocn  E)cctr»?  ,  1^  *  1^*%  jor 

Can  Con\»'rterr  4t 

r  an  r  otton?  .si 

Do  .  pfd  7d  70  7a 

Can  Stram?h’p«  .'i*'.'  40  TS 

T’o.,  pfd  ^4’^  is  *■« 

Po  .  'Ole  CA*4  ,v5 

Can.  Locorrome.  .SP^  sp 

Detro-t  L  nied  J 1  Pi  ]  M  ,  IM 

Doir  btrel  .so 

Dom  iron,  pfd  ^'2 

Dorr  <  oai  '*3 

I'om  Tex*^!!*  Zi  si' ^  ix 

Vo.  pfd  I  OS  103 

Lake  of  tke  Trends  iJi 

Lvail  so 

Mor/real  Lo»»cr.s  'C 

Do.,  p'd  1  dC  10.'’  jOt 

Montreal  L'^an  l<s 

Maple  Lea.' 

.VS  Steel  9M*.  ^4'^  *3' 

0.n»ar!«>  ofpoi,  2-1  *  I"  ?C 

Ogil'ie  Ur.  M.*,  14’. 

Pa’on  Mf?  .  Ifdi 

Pn^'e  ProE  ...  1 !  -S 

Penit<n'!«  70  7j  so 

Q'iebO'-  K>  .  C»  C*'  '’S 

Kiordon  M4 

Do.  pM  92'} 

Sha'vinigan  \Z2  IZ2  ICi 

rpanub  iP'.e*  1.S  ,  ys. 

Do  pfd  so 

S'-eei  f  0.  r.'f  <' anada  f'^  3  *^0 

tio  .  pfd  f>3  d'i  *  oe 

p-^Viiyams.  pfd 

Smelf-'rx  .  .  C**a  C**  C* 

To.'.-'n'n  r.  44  4, 

s^rna"'  Wrui.j',  p.'o  io 

I'i.'ke'U'i  IS  3 

Va.  agattja':k.  '4  *4  TT 

BAMiS 

Hnchelaga  .  24S 

L’cion  -  -  . .  I'll* 

Commerce  .  lpi  -3  lia?  la? 

NS  ...  2SP, 

Mer''han*«  .  .  lii 

Po^al  21c  2\:i  CIC 

Molson:  las  las  laj 

!  AXISTEJI 

Tf-am  Pc*»  rr  C5 

BONPS 

Fan.  ^fl.'  Lean  1?CS  1*7 ’4  o: . 

Do.  1931  'Ail  I  :5c,  -JA? 

Cxisr*  Rap'd?  ,  OA 
'  anada  <  en’en’ .  l**'  , . 

I  anada  ke!  d.S 

Dorn  Textile  4  da  7 

Do .  r  OA 

Dom  i  t*j fun?  oii^ 

Dom  Iron  a 7 

Dom  Coal  02*j  o:\  -yy 

Lake  of  the  \rnod«  !'i3 

Mont.  Tram  D«-b*  7.4  7s 

je  !A3  . 

Pru*'  P»‘or  SA 

Quehfo  R',  hi 

Steel  C''  of  •  aL> 

Piofdor  O';  07  0#, 

Shernin  Will  lam"*  loo  ^  loo.|  IMA 

Wa:a?ama-k  S417  ii 

t'.Of'T  S4*4 

Th'.’  J  l..*'an  C'ij'  ^'0^4  **4* 

1  Ia»  o^y  0^  05V 

MOVTIKAI.  oi  otation; 

MO.-kv  (I 

Ame:-  M-  ’d^n 

Do  .  r"-ef  . 

Atybetto?  I' nrp 

po  pffj  I 

Bell  T  elrphone 
Brazilian  T  1,  A  V 

Prompton  f’aner  1 

*  an  I  ar  A-  Foundr\  Cn 
i^o,  pfd 
f  an  t  ement 

Do  .  pfd  .  .  1 

Can  (.  o'ton« 

Ito  .  pfr* 

‘.an.  ‘  »en  LIpcM'i** 
fan  V'>  omoiiv  e 

‘  an  P.<«.|fir  R\ 

<  an  >*eHrp*h»p  l..ine* 


Montreal  TrustCompany 

1  1  Place  d’Armes  Sofuare 


o'orado  k 
”on«ol;datr 


4»<0ti 

I  iKMI 


We  act  as  Exerulor,  Trustee,  Transfer  Agent* 
Registrar  of  Conds  .ind  Slock,  General/ 
Agent,  etc. 


FHE  EASTERN  TRUST  CO 


CAI’iTAL  PAID  tP  AM)  KEbERVE . $1,230,000 

ESTATES . $17,000,000 

I\  ni  ‘^INFSS  ;t  TFAR** 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST.  JOHN'S.Nfid. 


1  .«.'ltl 

i-^tlA 


oUi»  ^Ir'.  K,i- 
NTas*'  p'l  * 
2  Mi?$*»uri  I 
•7  NatiftH* 


Ki\K 


4‘Joi» 


omme-re 


Toronto 
Standard 
1  ‘nion 
Hair ‘.It  CP 


%nMN*.  t|l  UFMION 

t  ohalf  ■ 

4*kei  h  d 


rnrrupine 


McDOUGALL  &  COWANS 


o  :4'>  li 

i''i 

(  MJ>TLr> 


^  pel 

Boston 
Davidson 
r>ome  r 
T'ome  E 
I  »nrpe  't 
Derro  * 
Lido- 


item  I' 


4“  IVtinvl' 


Rremp'oo 
r>nFn  Found’ 
r»r.  .  pfd 
Hollincof  •  Ml 
Ha  g4-\ e- 
‘DKin  e  hi 
NDHty-e 


Members  of  (he  Montreal  Stork  Exchange 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branchox  and  New  York 


oniycs’ 


^AAiOt  VEi 

b  f.  JUaN.  >i.B. 


luii*'  it  r 

I  i;.v  ‘  ‘ 

ruvd’pc 
Repuhli*  I . 
.■»<»"  Soul  hot  M  r 


4)TTA5^  A 

111  I 

AA 


GcM  n 
Holl.npcr 
Hoo'c 
HuP'o.. 

In*p«ra' 
Kpota 
Virk  U 
Ml. 'It? 
M--Df  -• 

Moprylfl. 


hor»in  W ’'.lani* 


TOBOMO  O'  OTATfUVw 


rriip.r.-r-  t  «.| 

St  udcbiel 


>AA 
IPoA 
I  Aon 

I  lOA 
flAAO 
OX  .^f»00 
♦yoon 
7.^  HHAA 

2OA0 
lOtt 
200 
lAAO 
Ah'„,  lAAA 
«AA  '*,.-,00 
fi4  -  lOAf> 
lAfip 
0-.  AS.yo 
A.,  t4i;2‘>'*' 


S'T'  t  •  a  r  ^"ri  A  '-oni 
hr.  ,i<.j 

■  Ha  r-o'ooa 

'  Rra;  il;an  1  1  A  T 

1  V  Hu-t  com 

"  1  »o  ptrj 

'  '  t  an  H-rad.  I  om 

*  h.i  pfrt 

)  <  an  I  AT  A  Kotindr 

I  »o  nfd 

,  •  anada  ‘  erreo’ .  »  oni 

1 'n  ,  pfd 

'  «  an  '.S  I  trj.  foni 

\  I  'o  pfd 

^  <  an  <,nn  l.lnntii, 

t  an  I  .ooo  .  rom 

t  r  K 

t  aoadian  >ali 

<  It  hai-‘  com 

I  *0  pfrl 

t  nnfndn-at  irn  I  .'fr 
t  on».  Snml.nrc 

i  on«Mipnr«  t  ,ay 

<  ro»  •  V  #>.st . 

■nC  hr'rnit  I 


M<-Kinln- 


TVa-i  I 
Honan  •, 


\\  B  ‘m  1 


Mmbrr-  '5**MlrcLi  'l  >vx  C.xrhin^r'  j 

MOLSON  &  ROBIN  ' 

STOCK  AND  BOND  BROKERS  ! 

T"lrp|iope  >t.  1141.  Ilf.  ST.  I  KXNTOIS  .VAVIHR  STREET 


T’  fielo 

I  rr  r>0rm} 

T  -dale 
\  ipnnd 
Frest'-n 


'Unz  Sfrpry  Inrout' 
Itn  y  rvx  >'»M  U  »  'tirii 

nil  • 


im'fa' 


ei  Bonds  Suitable  for  Trust  Funds. 

11  For  Deposit  with  the  Uanadian  (jovernment. 

For  I’eriiianent  Invcslmciil. 

Ifl  Canadian  Securities  of  .ill  kinds  Bought.  Sold  and  Appraised, 
ll  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

ULAU':US  l.N  UU.vllM  rrj  ST.  JA:>iES  !iT.,  MONTBEAL 

<'eb|<»  \rtdre«a-***  •ill  ABKOW.NK,* 

I  lrbr'*«,  Ucslorn  t  ill  »!i.  \.iLU.  .jIIi  Eltti>  i,  Virt  >  ^fotilfTniefr 


T-tr‘»n' 


'7  \  •  rarti,.r.n  f.  .t 

AUO'at.'OP* 


annn- 


.Motiln  Pone..  ... 

1  '(».  p  d 

\l  Uni  in  Siig;*r.  C 
Tin  .  n'd 
\rnjXA  Hond'^ 

l'*’'nn«-h  f 
Hrand  am  Hcid' 
RUrk  l.akn.  rotn 
I  »n  .  pf'i 

Flrnmm»»T'  Fapnr 

t  arkda  F  ur.mt.j* 

<  Ura  la  'la-  h'nn 

I  In  ,  f»fd 

<  ;<»'  >U'' 


Hond* 


Mnna-rh. 


1 ’r*  rfi!*u?W 


,nl)n»  I  H  A  I' 


■n?»rpnn' 


i.iv.  n,  smithi  ks  .r.  .1,  ir.  r\.>GM  w  uiak  n.  s,  RKM^.HSoy 


GouM 

r*o  p'u 

‘  roon  n  nr  I .  m  •  ed  pfd 
Uhno;  I'nntin.1 
I-  dkn  o'  :  hn  Wnnd* 

L,'  all  t  on-*  run  inn. 

\facl  'i-nald 

t.naf  Milhnr 
*To',:  <  n^totiic 

I  ,  pfH 

\^.ont  Tramna  hrK«r' 
N  S' no)  A-  t  mJ 
‘ 'glU  Milknc 
t  )n'  St  nn|  P"'»rJu'  '  fc 

Pnnn'.A»T'  U'm  '  nd 
I  *0  .  p'd 

VUPbn  H-  1  H  .4  r 

Rin-don  P^p^r. 

^  T'n  .  pfd 

Sha*» 

L>n:Rrt  W  ood' 
ho  .  r)fd 
f-pan'fh  n-\rr 
r *0  .  pfd 

Sfe^'i  I  II  of  f  anarja 

r»o  .  p’d 

Tomntn  RhiN  »■ 

T  U'  knt '  'rnF.arrn,  pfr) 

\\  a  w^an'^i  k 


hn  pfr 
ho  m  I  n  I .  I 

f  tCT'O  nn 
i  >nm minn 
T  tun’.op  T 


'Iriiihcrs  M(.-\(r(';il  .Sforh  llxchHiiCf-.  / 

I’rhalt  ttir.  ripiim<li<-n  wilh  ><-w  lock  ;in(l  Toronto, 
iiir  .’'Inin  ITl'-s  12  St.  Saernmont/SL 


,i'M  i.'untii"  Mill-,  am  r»i>nr' 

i  urpf  R  4NM  /t\i  ^ 


'  om  fTin-n<“ 

I  lon-'nmn 

ll^m-ltn-i 

1  nynnr  a1 


Knrnn  Hi 
Hn  va'”* 
Imf'  /’ 
Pn  r. 

I/in'fnn  i 


fil  T  n.^C.  DOBBll 


andamj 


F.  NASH  Si.  OOiVIPANY 


IMM  ‘<TR|4I. 


t  anaH.a  l.and*' 

*  an  i'rrmanor. 

MamlD.r  l*rn\ 


Mimbrrs  .Mt»ntrn,il  I-inrk  l.A'.hanK* 


TclrplH»nn« 

>fain  #430-*4 


M'i’t  ;;:’  ‘ 
Mai*  nro 
'1  a-  il  irm 


25  Mo3|3lt«il  Str-0C5*t,  Wlontf-eail 
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I'  (It|tiliiir<l  riniii  pac'  I  I 
\  irM  I.f  t|ir  -fiv  lal  Iiiilili.-  ircrii').'.  IIk' 
v.i'.f  til  ■  a- ('.pi  pa  II  If 'I  l-y  an>  i.iii.fitfil  aiirl 
ry:  w .  a- 'lull  'ill  I  lif  pal'  cl  liif  l.rait- 
ic  III  nr.  al.ciM  IcM  a  p:'!.  r  Apai  i  fleet 
'iif  picfc.-  ictl.ila,  lic\>c\rt,  -Itfif.  <;■,  I'Jriit  It 
il'Xfl'ipi'l  il'iriil.  III.  «fcl,  a  fi'ai  cii  thf 
|.;,.l  cl  1).  pjl'i|i  v.  he  ail'  lit  'll-''  itiaik'''. 
'Ii.at  ii  vciihl  hr  'hi  pat'  'if  :Hlf'l'  Ic  llllltrn 
■ip  Cl.  'Iirji  licl'liit;.).  riic-  .  I, air  cf  iiinirl  '!■ 
aii'l  I  iiliciiiaiffl  111  .\i  A  ^  crii  il'n  iii. 
Ill'  hill  I  'lavs  cl  Ih.^  «rr!,,  151  a  i  nr-li  ic  r-.-ll, 
■'rlicnrr'.  cf  i|ir  Mcnli  rnl  niaiki':  w  '  1  r  nc’ 
■c\i  Ic  fnll'C-,  ijiat  fxan'plr.  nci.  |i'iur\f.|, 
■c  ■'ll' Ii  an  f.xif  lll  aa  ha-  I'C'n  liir  ,  a  .  m 
c  hP|  tr-icr  lircaKs  v,hl'h  liav"  hrrn  ir. 
i  cidrrl  in  tff'n'  iiiontli  .  a  Ian  \.liir|i  F.hc\' - 
ihai  thf  Icia!  iiiaiK<'i  i:  pirin  vr-n  ,r,.,h] 
fiiit  . 

Thf  pi  niiiiiiriji  fratiji-r  nf  t|)r  I'l'  al  inp'Tri 
li'jnr.;  Ill"  'vffk  wa-  i|if  iinuEiiaM;.  Ii'-a-,'. 
'larlinE  III  fanifliip' .  '  cniinon  ntui  pi  r)fi 
rnl.  Tlif  hii.'in;;  in  ihf.-f  'cerk"  was  nil- 
ilcii I'l rri i '  in'lufffl  1".  the  fan  'ha'  i)if  timr 
r  'lia.'iir.  n'ai  m  h.'-n  ihf  final  'll.-h'irM  nini' 

Mi'l  Ilf  lliailr  III  (  cllUfftlOn  well  lllf  hfff  I  - 

iff  ll|^l'l^nl)  paniifiT--  cn  tfir  pvfffrrp'l  r- 

•  ii(.  Ti'C'  aii'ciinlinc  to  p  r .  Wi'h  ihis 

liahilcf  1  liminaiffl.  aiirl  fcn'-jrirrin:;  iin.!  ih-' 

i.-i'lcck  f"v  rai  nintf.  I"  'hf  '  cnipan-.  i.f  ■ 'j' h 
a-'  l'i  ■•uc.rsl  flftl  Elfalri  pinflls  fci  Ih' 

•  ii'  i' IC  nai  .  as  'ciiipaif'l  \.  iih  lari  .'rai  ,  thf 
I'lra  cl  cti|fthin:  liPini  ilonf  in  fhr  « a'  'if 
l'."lpin2  fit;'  I  I'c  tiit!|rii'  issnr  is  net  rc  far  rf. 
I'lcif  I'lii  in;;  On  n  ff k  ihr  pi  ff'c  rfi]  M  ''nt 
I'  hi"h  as  Sf.  hill  ifa'ifit  1  T-S  in  SI  I  S 

iii’f  lie  (  cninmn  aftfr  I'lin  hinc  Ih  fasfii  eff 
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I  wo  >rM  (  I  MFM  I’l  \\ TV. 

■pne  Ilf'-  ifci'iii  plains  Mill  sh'Mic.-  I.' 
ciio-aiinc  111  ihf  rinvinff  cf  (,i  ji  h.  i  ,  mir  a' 

Vfu'illf.  rciinf'if  '  nuni,'  .  aii'I  Mir  c'ljei'  a' 

rmni  nu,  rrpnihlns 

'I'lir  Nnniilf  1:1)1!  r-  hfin^  nffWi]  h;.  a 
r.i  w  m'lf p-iulf 111  '  fliirnt  I  cilipaiiy  r"nii'l  . 
:n<  n'pnraif'l  aiMi  a  i  api'a I  cf  *  I  .I'.'ii'.c""  Tl’f 
niiii  "ill  half  a  rapanti  "f  1..i'"i  'cari'l’.  a 
flai.  riif  plant  -.I  ill  rnal'li  'hf  iif  •  ■ '.m 
can  111  ilriflnp  inf  rinarr.'  prnpfity  ai  \rii 
liilf.  limit  rf'ppMy  ownffj  hy  ih''  i  ana-l.a 
1  fcirni  t  nnipaii' 

Thf  sr<  nii'i  plan*,  thf  nns  at  I’ciu’  ai  . 
!  rfnihlps.  will  h«  frfftrit  h:  thf  ifaiml'cn 
I  '  lllf  m  <  cinpan'..  LcnT'-'l  a  no"  i  cn'p.aii' 
'•  hifh  is  hfarlf'J  hy  <  lau'If  n'ltrlm  cf 
\Ic!i'  rral 
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T’lN  t  m  TKAN'ir 


...  1  .1  .  .  .  'ar.'ja 

Thf  ..  f  1  Ifiiisiifss  'sf  the  nn|-|rjs  fhlPPinp 

sit'Jd'i'-n.  "  Ic  h  ha;-  i  on f'onif '•]  ns  "Ch  sn  S  •' 

Ciuch  f'fnaff  'hi'  -.ffU.  aeain  hr-inc-.  m.  yi_ 
ttr  O'if.-'tcn  nf  I  anada's  'apa'it>  arcl  "ill  v, 
lUPl'CSS  tia  ;n  ||itc  thf  hll 1 11 C  .=  s  c,'’  ship  'ifffi 

hnil'Ji’.is  It  I-  somf  SH u:. far ;  icn  t'l  ki,,,..,  1,7, '77 

(hat  ^ll  ,  N'lrncr,'  cf  (hr  t'  ana'Ia  ^  faniship  .i.r  ;c 
I. in'  h.as  hfffi  aepcin'"!  ihf  i;n\crn.  • 
pifn*  ■'*  --iuif 'c !. "S  thf  c’itpin  cn  I'fhaif  cf 
thif  .sf.* .'fop.ooo  to  JM"'t. ("'ft  crfJf.i'  fci  Nr.. *11 
Ships,  i.i  cr-untably  rocer  f-'!  frerp  fTrca'  Brn- 
im  f'  "-ciiifi  cftfin,  hc"f\rr.  i.hat  (  auafla  i  .%rr  friton  |T,' t  Tio  i^r-*, 

rhoul'l  :<•  nci'.h  furthfi  Tgai  F'fy  inap'i-  r'e-trirff-  ■'  •  .i-.si.'  *1.2 

fac’.unnr  fcmpan-  "hirh  lv.|ie\fF  csfif  ra  .la'n.a-'  1  1 

pablf  cf  pro'lufins  epf  nr  morf  of  thf  nian  -  ^sobthirs  oNTARui^rn.nT 
pro'lufts  Urfd  in  shipbuiltlinx  ihcijif}  hf  j, f  yn'j  r,«  is  7 

El’.'fn  fs  laMt'l'if  to  prpefnjif  Tpe  n-ovW  F*hf'ja'-'  t  -'-I  h* 

■e.’e  shcijih  nos  h*  s^firfi.*fl  f 7  f ri  ""ith  .n  ....  OFTRoiT  1  y  iTin  r>  ^ 

JlhO.itilC, ordfr  for  ships  Our  m  holf  f,r.i  yurcrv  ;..73'...''l  l  -  ...'a'  a 

infi'jftria!  opfiE'  shouH  hf  fcpcfn- 

tvaiP'i  npep  Ihf  task  'if  rrlifAing  the  sjinp 
non  hrciiEht  ah'sut  h.  tho  srarnu  c< 

cccsn  rhtppina  N*. 

F*bniar' 

i?vMrTT\vrr.«i  i\n  roLi.rt  tions. 

Brtdstreefs  Montrei'  bulletin  r-Rys  tbat 
xeaiittancee  are  (ommK  in  well  arid  city  col- 

f^Uoa  tiAva  been  fair. 
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'  .Tisdi  ’vi-ikf'l  'IP  Ic  aetj.  hijt  laifr  fell 

A'.f  hqfk  tc  ."7*,.  a  ilip  "f  ?*»  pcIn'L?.  w  hilf  I'c 
iiiinicp  Strri  after  zoinc  ’c  cit^.  rraftfi  tc 
M'  for  3  his  'if  T's  point-.  Brntia  was  ihf 
.■ir  hf;i’ ifst  si’fffifi  in  'his  gmup  for  aftfr  a 
■nbsiantial  rr  iin  'c  p  r]rripp,si|  four  point? 
to  fl. 

Thf  papff  stc'-ks  wrrr  prafthaliy  ppplfft- 
fd  iltirinE  thf  "  pfk.  and  pri<  <•  rhanEfs.  ware 
'nainly  frartirinal.  thf  tra'tinf  lv»ing  ponfin- 
if !«.  rii  generally  (0  Bromp'en  and  tCayagamack, 
thf  laiffr  showing  an  advanc®  of  a  point, 
f»f  tra»atnack  ciobed  unckanfetj  at  73j 

$!.'-*35  '  for  the  week.  \ 
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SASKATCHEWAN  | 
EXPLAINS  ITS 
FARM  LOANS  Aa 


Provincial  Treasurer  is  in  Pn»vitlc  Ml 
Ihc  Money,  aiul  Ma\  Rorrow  I' rum 
RaJiks  or  From  (ieneral  Fund  of 
Province  Before  tlie  Special  Bonds 
Are  Sold  —  Hope  lo  Supply  Monej 
a(  6*2  P.C.--No  l/0(;il  Ornanizaiions 

The  Sackalchewan  rul'lir  Sciviro  Monili  * 
Ir  contains  the  follonmc  Hoiails  ou  ihi 
}‘arni  Loans  Act  of  iliai  I’l n-,  un  '',  nhi'li 
docs  not  aliOp;t’i  lii.i  i  oi  i  > .  iioiid  wi'li  liiai,  of 
Manitoba: 

Line  of  ihr  niorl  slriUiii-  tratums  of  tlij;-! 
Act.  IB  the  sinifiluiiy  and  Im.  tnrsslikr  naiijir 
of  the  plan.  The  A'  t  i.  ;  liori,  i  bai  and  car-j 
to  understand.  j 

It  provides  foi'  ilir  <■:  laldi.  of  a 

board  of  three  member;.,  one  of  v.  bom  will 
l>e  the  commissioner,  or  oiHiiasing  director, 
with  salary,  and  the  oihei  two  will  be  paid 
8  per  diem  allowance  anti  for  iiavellms  and 
subsistence  r.\|ieiises  w  b- ii  rii;;a;;e<l  on  ibe 
board's  biisine.ss.  All  It  yal  in:  i  nini' ni!?, 
transfers,  .securities,  etc.,  will  have  lo  bt' 
countersisDcd  !>>  one  of  ilH'.se  latter,  a.s  well 
as  signed  by  tbe  ctonmis.sionci  or  aciiiig 
commissioner  and  i^caled  wlib  ilic  boaid's 
seal. 

The  duty  of  tlie  boanl  will  be  to  ai  l  ex-! 
'aetlv  as  any  oihor  loan  cooipan.v.  Inii  in  ap-| 
y proving  or  rejecting  ioaiis.  in  jiiovitling  iiti'i 
\rFi  ord  b'VPiiinc,  in  settlini;  ibe  ftirm  of 
inorigage  nr  oihrr  evidtnee  of  secniily.  and  ' 
1K1  defimn:;  the  pouer.i*  and  iliiiics  of  llo 
rftrnimi'^sioier.  all  acip  done  and  rcgnlaiions 
miide  a't  lo  be  snb.icci  lo  Ibi  approval  of 
th\  l.ieii''  lain  (iovernoi  in  t  oiincil,  j 

'V  be  loans  ijinsl  all  be  liisl  niorigages  of! 
uot\  m'li  e  iban  fid  p.t .  of  Ibe  board's  valiiatioii ' 
rf  1!  e  properly  offered  as  secnrlfy,  and  are 
til  TP  for  a  term  of  fliiriy  year.s,  lepa.vable 
in  ripia.l  annual  inslalmciii.s  of  principal  ami 
inl  Vcsi.  I'lie  proceeds  inn.sl  be  applied  on 
pep'pm  nt  improvemenis,  or  lor  iiroilnclive  j 
liuipcis.es.  or  to  pay  off  lialnliiies  incnrretl 
for  tlljch  purposes,  or,  if  specially  aullioriscil , 
by  tb^  board,  to  purchase  land  for  agrieni  I 
liirat  ' piirpnses.  Should  a  borrower  fail  lo' 
so  apfViy  Ibe  proceeds  of  bis  loan,  or  sbonblj 
be  .allow  his  properly  lo  ilepreciale  so  as  to. 
prr.intlire,  Ibe  board's  secniily,  ilic  whole  or! 
a  portion  of  the  unpaid  balance  may  be  de  j 
(  laved  due  and  payalilr  initoediately,  and  the, 
hoard  will  have  llie  same  rigliis  as  ilu-  bold-j 
er  of  a  nioricagc  in  arrears.  ! 

Re|iayineii1  in  Advance.  | 

Provision  is  made  for  ilie  repaymenl  at  , 
nn,\  lime  of  principal  in  addition  (o  ihc  an  I 
iinal  Instaimcul.  i'ln  sr  e.xcess  payiiicnlS' 
must  be  equal  to,  or  larger  than,  the  neil  j 
nniial  payment,  and  are  applied  on  the 
iiincipal  payment  due  in  the  Ihirlietli  year;  | 
r  it. is  desired  lo  pay  more  Iban  is  due  in 
is  last  year,  then  the  mouey  is  applied  tol 
1C  I wcnly-ninth  year'.s  paymcnl,  and  so  on,j 
ii  rai  li  siihscqueut  ycarlj  inslalmciU  must  I 
niei  as  if  falls  dim.  | 

I'bc  working  capilal  for  the  scliemr  isi 
.'idcd  for  under  si.\  seciions.  which  wer^ 
siibjecl  of  a  special  resoliilion  siibiiiit-| 
loibc  l.egislalnie  by  Hon.  W.  A.  .Martin  i 
I  prior  to  the  sccontl  leading  of  the  Bill.j 
ec  of  these  provide  for  Ihc  raising,  upon 
credii  of  the  general  revenues  of  the 
ince,  of  a  Slim  not  lo  exceed  five  iiul-| 
(dial's,  under  ihe  Saskaicliewaii  Loans 
ill  in  Ibe  same  way  as  oiher  provincial  ' 
'I'bis  money  is  lo  be.  advanced  by  the 
icial  Ireasiirer  to  the  board  on  lerms 
imliiioiiR  lo  be  approved  by  Ilic  Liriil  •  : 
ml  (bucinor  in  ('oum'il.  in  such  a  man 
'  as  lo  s('ciire  vepayiiieiit.  .\ii  imporlani 
lion  plovi(l('s  that  scciirilics  issued  t>,v 
pidv  im  ial  Ireasiiier  niusl  never  exceed 
ainoiint  of  the  moiigayc.s  issued  by  (lie 
d,  and  that  all  iiioilca,ges  ami  iiislru- 
IK  is.sned  by  the  board  niusl  have  provl- 
for  their  assignment  or  Inpolhccalioii 
be  lieasiiiy.  .\s  iiioitiiagcs  are  paid  off. 
r  iiiofigagcH  imisi  be  issued,  so  iliai  Ibe, 
amount  of  the  pioci'cds  of  pioviiicial 
ities  advanced  to  tlie  luiard  sliall  al  | 
be  protected  and  secured  by  ihe 
t  of  the  mortgages.  .\t  (be  start,  bow- 
lie  provincial  ireasiirer  is  aiveii  pow - 
loiTow  from  Ibe  general  icvciiucs  of 
ivince  or  from  any  bank  in  oi(l('r  to 
dvanccs  lo  ibe  boarrl.  iiiiiil  sm  li  liiiM’i 
provincial  .srcuriiirs  have  been  sold.; 

I  Hope  lor  fl'i'  IM  .  Hale.  j 

_.ibovr  are  the  broad  piinciples  of  Ihe 
but  there  is  another  (|uesilon  wliicb| 
course,  of  vital  imimitancc,  namrly| 
e  of  Inlercsl  wbich  will  he  (barged. 

Ing  th.s  (he  Aei  says:  "'I'lip  rate  of  i 
to  be  charged  by  the  hoard  on  its  I 
all  be  siK'h  as  will  lie  siifficirni.  but  | 
than  surfi(iciii,  lo  miy  ibe  ini('iesi 
he  cost  of  laising  ilic  moiic.v  lo  be 
to  the  board  by  ilu.  provincial  | 

;r  undc'r  the  provision.s  of  Ibis  ,\cl.| 
ense  of  conducting  llie  hiisiiiess  of  i 
d  and  other  necessary  incidental  ex  j 
’  .lust  vvliai  the  |■at('  of  interest  will 
therefore  iinpossdde  to  say  definiiely  | 
■peaking  on  ilu  polnl  ai  Moose  .law.! 

luiniiing  stated  ibat  the  last  i 
ial  loan  floated  bore  inii'iest  at  ilic 
5  1-n  p.r..  and  he  hoped  that  (be  ratn 
board's  loans  would  mU  be  more  than 
.No  one  was  now  genius:  immcv  ai 
an  S  p.c..  and  ilii'  diffeiencc  of  I'^j 
uld  mean  an  enormous  savinu  lo  .stai'.- 
!wan  farmers.  He  also  poinird  out  ■ 
hen  (be  war  was  ov('r  interest  rales  | 
probably  decline,  an<i  the  bormwers 
get  the  brnefil.  as  Hk-  plan  was  tol 
ones  at  cost. 


SCOTIA  COAL  TROLBLliS. 

X,  N.S. — The  f'onimissinncr  for 
AV’orks  and  .Mines  inliddiiced  In  Ihe 
ure  a  Lull  providing  for  ihc  apjioint-l 
a  commission  of  Ihree  lo  iminire  '  * 

1  mining  (ondii lotus  in  Cape  liieloii.  - - — — — -  - - — a 

mission  will  fake  evidence  regard  H 

tain  charges  made  by  the  l!uilr(|  . 

rkci's  of  .Nova  Scoiia  Ibat  ibr  Ho- 

Coal  Company  is  (lisciimina(in,g  Tlie  slatciunil  of  incoinr  and  exp.ndiiu'e 
that  organization  in  favor  of  ibe  of  the  Britisli  Columbia  Llectnc  Haiiway 
al  Workmen's  Union.  Tlic  loriiier  Coiupany.  I.iinited,  and  ils  subsidiaries,  for 
ion,  whose  aiiplicalion  for  a  ( oncili-' the  nioiitli  of  .March,  records  a  satisfactory 
ard  was  rejected,  waited  upon  (he  Increase  in  profits, 

lent  and  asked  for  (he  appointment ^  The  total  gross  earnings  for  the  month 
ommission.  'J'lie  coiiiinissioii  is  also:  were  $45(i.k26,  compared  with  $410,401,  for 
ire  into  all  matters  pertaining  to' the  corresponding  month  in  itllC,  an  in- 

nd  the  relations  of  the  same  to  ilie!  crease  of  $10,2-5.  'Working  expenses  and 

living.  The  United  Afino  Workers’  inainlciiance  amounted  lo  $356,178  eompar- 
on  assured  (he  Gov rrnmeiil  that '  ed  with  $355,103,  an  inerease  of  $1,076,  leav- 

rc  prepared  to  give  evidriice  which  ling  the  net  earnings  $100,448  compared  with 

■gw  that  the  output  of  the  .Nova '  $91,298,  an  increase  of  $9,150. 

eg  could  be  greatly  increased  j  Aggregate  gross  earnings  (or  the  nine 
r  now  available.  |  months  ending  March  Slat  were  $4,066,379, 


Artificial  Coloring 
of  Sugar  Prohibited  by 
the  Government 


OR  many  3"enrs  the  Canadian  Public  has  bfien  eating  Artificially 
Colored  Sugar?,  Government  reports  show  that  some  refineries  have 
used  Ultramari.ie  Blue  to  make  their  g^ranulated  sugar  look  better 
than  it  actually  is.  Others  made  use  of  Aniline  and  Vegetable  Dyes 
to  give  a  brilliant  appearance  to  their  soft  or  yellow  sugars. 


The  use  of  dyes  or  roloring  matter  of  any 
kind  is  unnecessary  in  refining  ane  Sugar. 
This  is  emphasized  in  a  norif  f  arif»n  sent  to  all 
refiners  by  the  Dominion  Ciovernment  pro¬ 


hibiting  the  coloring  of  sugar,  and  in  cases 
where  it  is  found,  prosecution  proceedings 
will  be  entered  under  the  Adulteration  of 
Pcods  Act. 


We  Wish  the  Public  to  Know  that  we 
Have  Ne^  or  Used  Coloring  Matter  in 
LantiePure  Cane  Susar  and  Never  Will 


Lantic  Pure  Cane  Sugar  was  first  put  on  the 
market  about  two  years  ago.  Since  that  time 
over  200,000,000  lbs.  have  been  con  sumed  by 
the  Canadian  public,  and  we  are  now  turning 
out  750,000  lbs.  of  Pure  Cane  Sugar  each  day. 

The  reason  for  this  cnoriMOuJ'  bu-jjrsr-oc  is 
not  hard  to  explain.  It  means  that  the  discrimi¬ 
nating  consumer  has  learned  by  actual  use  that 
Lantic  Pure  Cane  Sugar  is  superior  to  all  others. 

Having  erected  the  most  modem  sugar  re¬ 
finery  in  the  world,  costing  over  000,(11/0,  v  c 
steadfastly  adhered  to  our  original  policy  of 
making  only  absolutely  Pure  Cane  Sugars  of 
highest  quality,  in  which 

NO  BEETS  ARE  USED 
NO  ULTRAMARINE  BLUE  IS  USED 
NO  ANILINE  DYES  ARE  I  SEJ) 

NO  UEGE  TABLE  DYES  ARE  USED 


During  the  last  two  years  we  were  told  that 
we  could  increase  our  business  in  certain 
sections  of  Canada,  if  we  would  color  our 
3'cjlow  soft  sugars,  as  the  public  were  accus¬ 
tomed  to  the  more  brilliant  color.  We  refused 
and  are  glad  we  did  so.  The  recent  action  of 
the  Government  has  since  Vindicated  our 
judgment. 

Look  for  the  Red  Ball 
Trade-mark 

To  he  ahsolntely  certain  of  getting  Lantic  Pure 
C^anc  Sugar,  see  that  the  Red  Ball  Trade-mark 
is  on  every  hag  or  carton.  It  is  our  guaranty 
to  you  of  Canada’s  Purest  Sugar. 

Your  grocer  has  Lantic  Sugar  in  stock  or 
will  get  it  for  you  if  j'ou  insist. 


Atlantic  Sugar  Refineries  Limited 


MONTREAL,  P.Q. 


ST.  JOHN.  N.B. 


cmiiparnl  wilh  $3,826,820.  while  the  ur! 
('arninp.'^  loiallnl  $872,313.  (•(niipHirO  wnb 
$656,687.  an  iiii  iraso  (if  8;.’l 2,62(:. 


C.P  R.‘S  RECORD  EARNINBS. 


I'arnings  bolb  gross  aiul  nrt  of  llip  Cana¬ 
dian  rat-ific  Kaiivva.v  for  the  inontli  of 
•March,  as  Veil  as  for  ibe  quarter  ending 
that  nionlh,  establislied  new  bisli  records. 
Gross  returns  for  (lie  monib  amounted  to 
$11,846,512,  an  inerease  of  $1,465,561,  or  Jl.l 
p.e.  and  exceed  the  previous  best  record  for 
-March,  by  $735,000.  Net  pi-ofits  aniouuted  to 
13,937,317,  an  increase  of  1516,987,  or  15.1 
®.c.  exceeding  tlie..Xormer  record  by  $82,000. 


Coinonrisons  (vf  Man  h  leLirru-.  of  cross 
and  IH'I  carnincs  over  itc'  riulit  mosi  aciive 
veais  III  Ihe  '  onipanv  s  ln;-uirv  are  -ivi  ii 
III  llie  liillo'ving  laMe; 

•Maivli  Gross  .N'ei 


lir;:i  llirce  moiith.s  of  1916,  Ibr  increase  in 
gross  IS  $:’.,2.23. II'!'.  or  11  1*  pc.  and  ibe  in- 
<  rea- (■  in  iK'l  $Mi'.763,  or  7  p(  .  Three 
inonilis'  <.()niparisons  from  il'l"  on  follov' : 


I'irsi  nuarier 


1''I7  . 

$:!  937.317 

1917  . 

.  $31,089,127 

1916  . 

:!.I2l:::;" 

1916  . 

.  27,765.638 

. 

.  7  *ts'> 

2  973.IH  1 

1915  . 

.  20.697.695 

191 i  . . 

.  9.117.461 

1911  . 

.  21.957.850 

1913  . . 

.  11.111.892 

3.8.5,5,416 

191:;  . 

.  30,53!'. 186 

11112  . 

3. 78 1.401 

LH2  . 

.  26.7SO.0"8 

PHI  . 

PHI  . 

.  20.916,422 

J!H0  .  . 

2.711.173 

PHO  . 

.  19.892.815 

I'he  figures  for  the  three  monilis  aro  the 
largest  both  in  gro.,s  and  net.  that  the  com¬ 
pany  has  ever  rejioried  for  the  period.  They 
pass  tbe  previous  high  levels  established  in 
1913  by  fair  margins.  As  compared  with  the 


.Net 

$8,351,845 

7.8"6."81 

6.092.262 

5,570.990 

S.037.860 

7.1S5.126 

4,957.391 

5.514.789 


U.W  ilU.KN  t;OVKRXME>T  RAILW ATS. 
Summer  Sen  Ire  to  Prince  Edward  Island. 
-On  and  after  Monday,  April  30th,  the 
Canadian  Goverdmenl  Railways  S.S. 


■‘Northumberland  '  will  perform  the  scrrlca 
between  the  Mainland  and  Prince  Edward 
Island,  the  fonnection  from  .Montreal  being 
with  the  "Ocean  Limited'  leaving  at  7.15 
pin  .  and  branch  train  service  from  Monc¬ 
ton  to  Point  Du  fhene,  leaving  there  by  the 
SS.  •'.Northumberland''  arriving  Summer- 
side  at  9.50  p.ni.,  daily,  exeept  Sunday,  at 
wbich  iKiinl  there  will  be  direct  connection 
with  train  for  CharJottetown . 

From  Charlottetown  coming  west,  paa- 
sengers  will  leave  there  at  6.40  a.m..  mak¬ 
ing  connection  at  Stinimcrside  with  the  SS. 
•‘Northumberland  ■  and  with  branch  train 
service  to  Moncton  arriving  there  at  1.35 
p.m.,  daily,  except  Sunday,  and  leaving  by 
the  Ocean  Limited  W  estbound,  at  3.16  p.m, 
due  Montreal  at  9.55  a. 91.,  the  followixi^ 
dax«. 


